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The views in the report contained herein were those of the Funds' investment adviser, Brown Advisory LLC, o1, for the sub-advised funds,
of the respective sub-adviser, as of December 31, 2020 and may not reflect their views on the date this report is first published or anytime
thereafter. This report may contain discussions about certain investments both held and not held in the portfolio as of December 31, 2020.
All current and future holdings are subject to risk and are subject to change. While these views are intended to assist shareholders in
understanding their investment in each Fund, they do not constitute investment advice, are not a guarantee of future performance and are
not intended as an offer or solicitation with respect to the purchase or sale of any security. Performance figures include the reinvestment of
dividend and capital gain distributions.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property of MSCI, Inc. and Standard & Poor’s
Financial Services LLC (“S&P”). GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by the Administrator, U.S.
Bancorp Fund Services, LLC.



GLOSSARY OF TERMS

Alpha refers to the abnormal rate of return on a security or portfolio in excess of what would be predicted by an equilibrium
model like the capital asset pricing model (CAPM).

Bloomberg Barclays 1-10 Year Blended Municipal Bond Index is a market index of high quality, domestic fixed income
securities with maturities of less than 10 years.

Bloomberg Barclays Intermediate US Aggregate Bond Index represents domestic taxable investment-grade bonds with index
components for government and corporate securities, mortgage pass-through securities and asset-backed securities with average
maturities and durations in the intermediate range. This index represents a sector of the Bloomberg Barclays US Aggregate Bond Index.

Bloomberg Barclays Mortgage Backed Securities Index is a market value-weighted index which covers the mortgage-backed
securities component of the Bloomberg Barclays US Aggregate Bond Index. The index is composed of agency mortgage-backed
passthrough securities of the Government National Mortgage Association (Ginnie Mae), the Federal National Mortgage
Association (Fannie Mae), and the Federal Home Loan Mortgage Corporation (Freddie Mac) with a minimum $150 million par
amount outstanding and a weighted-average maturity of at least 1 year. The index includes reinvestment of income.

Bloomberg Barclays US Aggregate Bond Index is a broad-based benchmark that measures the investment grade, US dollar-
denominated, fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securities, MBS,
ABS and CMBS.

Bloomberg Barclays US Corporate High Yield Index measures the US Dollar denominated, high-yield, fixed-rate corporate
bond market.

Basis point(s) (bps) is a unit that is equal to 1/100th of 1%, and is used to denote the change in a financial instrument. The basis
point is commonly used for calculating changes in interest rates, equity indexes and the yield of a fixed-income security. 1% is
equal to 100 basis points.

Beta is a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole.

Book value is the net asset value of a company, calculated by total assets minus intangible assets (patents, goodwill) and liabilities.

CAPEX, or capital expenditures, are funds used by a company to acquire or upgrade physical assets such as property, industrial
buildings or equipment. It is often used to undertake new projects or investments by the firm. This type of outlay is also made by
companies to maintain or increase the scope of their operations.

Cash flow measures the cash generating capability of a company by adding non-cash charges (e.g. depreciation) and interest
expense to pretax income.

Correlation is a statistical measurement of how two securities move in relation to each other.

Dividend Yield is a financial ratio that shows how much a company pays out in dividends each year relative to its share price. In
the absence of any capital gains, the dividend yield is the return on investment for a stock.

Downside Capture is a statistical measure of a fund’s performance in down markets. For example, a fund with downside capture
0f 90% would only have declined 90% as much as the related index during the same down market period.

Duration is a measure of the sensitivity of the price of a fixed-income investment to a change in interest rates. Duration is expressed
as a number of years.

Earnings growth is a measure of growth in a company’s net income over a specific period, often one year. The term can apply to
actual data from previous periods or estimated data for future periods.

Earnings per share (EPS) is calculated by taking the total earnings divided by the number of shares outstanding.

Earnings Yield is the earnings per share for the most recent 12-month period divided by the current market price per share. The
earnings yield shows the percentage of each dollar invested in the stock that was earned by the company.

EBITDA is the Earnings Before Interest, Taxes, Depreciation and Amortization. An approximate measure of a company’s
operating cash flow based on data from the company’s income statement.

Enterprise Value (EV) is a measure of a company’s value, often used as an alternative to straightforward market capitalization. Enterprise
Value is calculated as market capitalization plus debt, minority interest and preferred shares, minus total cash and cash equivalents.

FTSE All-World Index is a market capitalization weighted index representing the performance of large and mid-capitalization
stocks from the FTSE Global Equity Index Series.

FTSE Emerging Index is a market capitalization weighted index representing the performance of over 790 large and mid-
capitalization companies in 22 emerging markets.

Forward price to earnings ratio uses forecasted earnings, rather than current earnings, to calculate the price to earnings ratio.
Free Cash Flow is the operating cash flows (net income plus amortization and depreciation) minus capital expenditures and
dividends. Free cash flow is the amount of cash that a company has left over after it has paid all of its expenses, including investments.
Gross Domestic Product (GDP) is the monetary value of all the goods and services produced by an economy over a specified
period. It includes consumption, government purchases, investments, and exports minus imports.

ICE BofAML 0-3 Month US Treasury Bill Index is a subset of the ICE BofAML US Treasury Bill Index and includes all

securities with a remaining term to final maturity less than 3 months.



GLOSSARY OF TERMS

MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market
performance in the global emerging markets.

MSCI Emerging Markets Small Cap Index is a free float-adjusted market capitalization index that is designed to measure small
cap equity market performance in the global emerging markets.

MSCI Europe Index is an index that captures large and mid cap representation across 15 developed market countries in Europe.

Positive Convexity is a measure describing the sensitivity of a bond’s duration to changes in yield where a fall in yields leads to a
greater increase in price than price declines due to an increase in yields providing downside protection for investors.

Price to Book Value Ratio (P/B) is ratio used to compare a stock’s market value to its book value. It is calculated by dividing the
current closing price of the stock by the latest quarter’s book value per share.

Price to earnings ratio (P/E) is a common tool for comparing the prices of different common stocks and is calculated by dividing
the current market price of a stock by the earnings per share.

Quantitative Easing is an expansionary monetary policy implemented by a central bank aiming to increase the money supply and
decrease interest rates by buying bonds in order to inject liquidity into the economy.

Return of Capital (ROC) is a return from an investment that is not considered income. The return of capital is when some or all
of the money an investor has in an investment is paid back to him or her, thus decreasing the value of the investment.

Return on Capital Employed (ROCE) is a financial ratio that measures a company’s profitability and the efficiency with which
its capital is employed. Return on Capital Employed (ROCE) is calculated as: ROCE = Earnings Before Interest and Tax (EBIT) /
Capital Employed.

Return on Equity (ROE) is the amount of net income returned as a percentage of shareholders equity. Return on equity measures
a corporation’s profitability by revealing how much profit a company generates with the money shareholders have invested.

Return on Invested Capital (ROIC) is a calculation used to assess a company’s efficiency at allocating the capital under its
control to profitable investments. ROIC is typically calculated by taking a company’s net income, subtracting dividends the
company paid out and dividing that amount by the company’s total capital.

Russell Midcap Growth Index measures the performance of the mid-capitalization growth sector of the U.S. equity market.

Russell 1000® Growth Index measures the performance of the large-cap growth segment of the of the U.S. equity universe. It
includes those Russell 1000® companies with higher price to book value ratios and higher forecasted growth values.

Russell 1000® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those
Russell 1000® companies with lower price to book value ratios and lower expected growth values.

Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe. It includes
those Russell 2000® companies with higher price to book value ratios and higher forecasted growth values.

Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell 30009 Index.

Russell 2000® Value Index measures the performance of the small-cap value segment of the U.S. equity universe. It includes
those Russell 2000® companies with lower price to book value ratios and lower forecasted growth values.

Russell 30002 Index measures the performance of the 3,000 largest U.S. companies representing approximately 98% of the
investable U.S. equity market.

S&P 500 Index (“S&P 500”) is a market-value weighted index representing the performance of 500 widely held, publicly traded

large capitalization stocks.

Tangible Book Value (“TBV”) is a valuation ratio expressing the price of a security compared to its hard, or tangible, book value
as reported in the company’s balance sheet. The tangible book value number is equal to the company’s total book value less the
value of any intangible assets.

Tier 1 Capital Ratio is a comparison between a banking firm’s core equity capital and total risk-weighted assets. A firm’s core
equity capital is known as its Tier 1 capital and is the measure of a banK’s financial strength based on the sum of its equity capital
and disclosed reserves, and sometimes non-redeemable, non-cumulative preferred stock. A firm’s risk-weighted assets include all
assets that the firm holds that are systematically weighted for credit risk. Central banks typically develop the weighting scale for
different asset classes, such as cash and coins, which have zero risk, versus a letter or credit, which carries more risk.

Turnover refers to a fund buying or selling securities. (The fund “turns over” its portfolio.) A fund pays transaction costs, such as
commissions, when it buys and sells securities. Additionally, a higher turnover rate may result in higher taxes when the fund shares
are held in a taxable account.

Yield Curve is a line that plots the yields of securities having equal credit quality but different maturity dates.

Yield Spread is the difference between yields on differing securities, calculated by deducting the yield of one security from another.
The broad based market indexes referenced in the following management commentaries are considered representative of their
indicated market, the indexes are unmanaged and do not reflect the deduction of fees, such as, investment management and fund
accounting fees, or taxes associated with a mutual fund. Investors cannot invest directly in an index.



Brown Advisory Growth Equity Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Growth Equity Fund — Investor Shares (the
“Fund”) increased 19.94% in value. During the same period, the Russell 1000® Growth Index (the “Index”), the Fund’s
benchmark, increased 26.12%.

The COVID-19 pandemic all but defined 2020, particularly the conjoined economic and market volatility. The Index continued
to rally sharply in the second half of the year. This was largely driven by continued strength in the technology and online
consumer COVID-19 beneficiaries coupled with refreshed sentiment for the stocks of companies geared towards a potential re-
opening of the economy. Despite the ongoing economic uncertainty, our benchmark, which is increasingly being driven by a small
number of momentum-driven stocks, eclipsed its all-time high. While the portfolio posted a solid absolute return for the period it
did trail on a relative basis over the last six months. The underperformance is disappointing but not necessarily surprising given
the market backdrop, and the continued outperformance on the days that value stocks outperformed growth stocks is
encouraging.

Investor sentiment wavered between confidence that a return to normalcy is at hand with the help of vaccines, and concern that
rising COVID-19 cases could lead to renewed shutdowns. The market rewarded companies with business models that exhibited
resiliency in light of the pandemic such as Estee Lauder and Cintas. We believe that Estee Lauder has built an impressive collection
of brands and an exceptional distribution model which ultimately held up much better than expected given the challenges facing
consumers. Intuitive Surgical initially came under pressure as hospitals redirected resources to fighting COVID-19, then
rebounded. The vaccine served as a harbinger of a continued recovery for elective surgical procedures. These gains were partially
offset by weakness in Dexcom driven by profit taking after a considerable rally during the first half of the year.

[lumina shocked investors by announcing plans to acquire GRAIL, which is an oncology diagnostic business. This represents a
material change to the strategic direction of the company, which, prior to this announcement, had been solely focused on the gene
sequencing market. Investors reacted negatively to the announcement sending the stock lower. As our process dictates, we sold
our position and used the proceeds to initiate a new position in Shopify, which is a leading provider of e-commerce software to
both small and large companies. We also eliminated our holding in Salesforce which has been a strong investment over the course
of our investment period spanning more than a decade. As the business model has matured, investors expected the company to
deliver increased profitability. While we did start to see this transition, the company’s most recent acquisition seems to be a setback
for this thesis. In addition, the company has experienced turnover amongst its senior management team which has engendered
concern. We found a better opportunity in ServiceNow which has a similar cloud-based software business model, but it is at an
earlier stage of market penetration.

Over short periods of time, individual stocks can have an outsized impact on our relative performance; however, it is usually stocks
that we hold that are the most impactful. Sometimes we do make mistakes that negatively impact performance, but that has not
been the case this period. Two stocks that we do not own, Tesla and Apple, created a 376 basis point drag on relative performance.
Tesla was up more that 226% over the last six months, well ahead of COVID-19 beneficiaries. Aside from a healthy sprinkling of
environmental pixie dust, there is no obvious near-term fundamental explanation for a move of this magnitude in our view. Rest
assured, these two stocks did not slip through the cracks of our process, as we know both of them well. They simply do not meet
our criteria for investment—Dbe it growth rate, in the case of Apple, or valuation with respect to Tesla. Our investors can remain
confident that we will not relax the most important elements of our investment process in order to join the crowd, despite the
inevitable fact that we can and expect to underperform our benchmark in times like these.

Sincerely,

Kenneth M. Stuzin, CFA
Portfolio Manager

www.brownadvisory.com/mf
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Brown Advisory Growth Equity Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. Investments in medium capitalization companies generally
carry greater risk than is customarily associated with larger companies for various reasons such as narrower markets,
limited financial resources and less liquid stock. The value of the Fund’s investments in REITs may change in response to
changes in the real estate market such as declines in the value of real estate, lack of available capital or financing
opportunities, and increases in property taxes or operating costs. Investments in foreign securities entail certain risks not
associated with investments in domestic securities, such as volatility of currency exchange rates, and in some cases, political
and economic instability and relatively illiquid markets. These risks are greater for investments in emerging markets. The
Fund may invest in ETFs, which may trade at a discount to the aggregate value of the underlying securities and although
expense ratios for ETFs are generally low, frequent trading of ETFs by the Fund can generate brokerage expenses.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.

www.brownadvisory.com/mf
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Brown Advisory Growth Equity Fund

Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description

Common Stocks — 93.9%

Communication Services — 10.5%
72,184  Alphabet, Inc. — Class C*
879,028  Electronic Arts, Inc.
579,537  Match Group, Inc.*

Consumer Discretionary — 10.7%
198,139  Alibaba Group Holding, Ltd. ADR*
40,217  Amazon.com, Inc.*
199,906 Lululemon Athletica, Inc.*
86,768  Shopify, Inc.*

Consumer Staples — 7.7%
1,047,262  Brown-Forman Corp.
189,300  Costco Wholesale Corp.
357,681

Estee Lauder Companies, Inc.

Health Care — 20.8%
451,078  Danaher Corp.
244,248 DexCom, Inc.*

1,053,596  Edwards Lifesciences Corp.*
175,747  Intuitive Surgical, Inc.*
268,408 Thermo Fisher Scientific, Inc.
694,884  Zoetis, Inc.

Industrials — 11.3%
286,380  Cintas Corp.
1,256,891  Fortive Corp.
399,223  L3Harris Technologies, Inc.
230,106  Roper Technologies, Inc.

Information Technology — 29.5%
189,005 Adobe, Inc.*
425,740  Autodesk, Inc.*

1,397,494  Genpact, Ltd.

311,571  Intuit, Inc.
350,020 MasterCard, Inc.
631,834  Microsoft Corp.
543,003 NXP Semiconductors NV
568,930 PayPal Holdings, Inc.*
122,815  ServiceNow, Inc.*

Materials — 3.4%
147,610  Sherwin-Williams Co.

Total Common Stocks (Cost $1,384,434,063)
Real Estate Investment Trusts — 3.0%
345,012 SBA Communications Corp.
Total Real Estate Investment Trusts (Cost $32,169,080)

Value $

126,457,706
126,228,421
87,620,199

340,306,326

46,112,889
130,983,954
69,573,285
98,217,038

344,887,166

83,184,021
71,324,454

95,211,105
249,719,580

100,202,467
90,303,371
96,119,563

143,778,621

125,019,078

115,003,302

670,426,402

101,223,875
89,013,021
75,461,131

99,196,395
364,894,422

94,525,181
129,995,452
57,800,352
118,350,244
124,936,139
140,532,518
86,342,907
133,243,406
67,601,060

953,327,259

108,480,065
3,032,041,220

97,338,236
97,338,236

Shares Security Description

Short-Term Investments — 3.5%

Money Market Funds — 3.5%
114,153,903 First American Government
Obligations Fund — Class Z, 0.03%#

Total Short-Term Investments (Cost $114,153,903)

Total Investments — 100.4% (Cost $1,530,757,046)
Liabilities in Excess of Other Assets — (0.4)%

NET ASSETS — 100.0%

ADR — American Depositary Receipt
* Non-Income Producing

# Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS
% of Net Assets

Information Technology
Health Care

Industrials

Consumer Discretionary
Communication Services
Consumer Staples

Money Market Funds
Materials

Real Estate Investment Trusts

Other Assets and Liabilities

The accompanying notes are an integral part of these financial statements.

Value $

114,153,903
114,153,903
3,243,533,359
(13,975,073)
$3,229,558,286

29.5%
20.8%
11.3%
10.7%
10.5%
7.7%
3.5%
3.4%
3.0%
(0.4)%
100.0%

www.brownadvisory.com/mf



Brown Adyvisory Flexible Equity Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Flexible Equity Fund — Investor Shares (the
“Fund”) increased 22.80% in value. During the same period, the S&P 500® Index, the Fund’s benchmark, increased 22.16%.

COVID-19 brought the world to its knees quite rapidly. The world was blindsided by the pace of the spread of the virus, the
initial lack of understanding of the disease and its treatment, the voluntary halt of the global economy, the inconsistency and
incompetency of handling the health crisis, the politicization of “wearing a mask” in the U.S.—and the list goes on. For most
equity market participants, even more blinding was the sharp equity market correction in the first quarter that lasted a
“whopping” five weeks followed by the steepest ever “v-shaped” recovery in the markets. From the peak on February 19, at an all-
time high, the market corrected nearly 34%, but since hitting the bottom on March 23, we have now had three consecutive
quarters of strong market appreciation and new record levels in major U.S. indices to end 2020.

The economy declined steeply but was progressively less bad through the year due to the “all-in” monetary actions by the Federal
Reserve and the fiscal response from the government earlier in the year. The equity markets responded sharply to this news as well
as more recently to the hopes of ending the spread of the disease from the recent launches of two highly innovative vaccines. The
speed and size of the liquidity injection by the Fed as well as the fiscal response nearing $3 trillion (including the one recently
passed) have dwarfed actions taken during past crises, including the ones during the Great Recession (2007-2009), which were at
that time considered unconventional and extraordinary.

Notwithstanding the tumultuous “bookends” of the last decade—the great financial crisis of 2009 at one end and the pandemic of
2020 at the other—this period has generally been favorable for U.S. equity investors. The 10-year compounded average total
returns for the Index is 13.88%, well ahead of the dividend plus the growth in earnings per share of approximately 7% to 8% for
the Index during the same period. The difference is due to multiple expansion. As of the end of the year, the Index’s forward P/E
multiple was 22x to 23x versus a 20-year average of 16x to 17x. This expansion in multiples seems justified against an
extraordinary backdrop of a 0.9% yield on 10-year U.S. Treasury bonds. Indeed, with inflation running at approximately twice the
yield on bonds, the 10-year risk-free rate is negative in real terms.

While our expectation of long-term contribution to returns of 7% to 8% is no different from the last cycle, equity returns could
be suppressed if long-term interest rates were to rise materially in the future. In fact, in the shorter term, we are expecting even
more robust earnings growth in 2021 as an economic recovery takes hold and pent-up demand comes into play. However, total
returns for equities from this point are dependent on how multiples shake out in the future, which in turn may be influenced by
the outlook of long-term interest rates.

The biggest contributors to returns in the six-month period were Apple Inc., a manufacturer of various personal digital,
computing and communications devices, Taiwan Semiconductor Manufacturing, a manufacturer of semiconductor chips,
Mastercard, a global payments network, Facebook, a leader in social media and Booking Holdings, an online travel company. The
top four contributors achieved strong business results and higher valuations. Booking Holdings reported better-than-expected
results, driven by an increase in domestic travel after the lockdowns earlier in the year. We expect that the company will gain
market share when travel recovers.

The largest detractors to returns were Kinder Morgan, a pipeline transportation company, SBAC Communications and Crown
Castle Communications, both wireless communications tower companies, General Dynamics, an aerospace and defense company,
and Suncor Energy, an integrated Canadian energy company.

The decline in energy demand negatively impacted Kinder Morgan and Suncor Energy. SBAC Communications and Crown
Castle Communications provided a conservative outlook for 2021 in advance of the carriers’ (AT&T, T-Mobile, Verizon)
fifth-generation mobile network, or 5G, build plans. COVID-19 continues to adversely impact General Dynamics’ aerospace and
defense-related businesses.

We added one new investment and eliminated one since our June 30, 2020 annual report to shareholders.

Bright Horizons Family Solutions, a child care services company, is the largest provider of employer-sponsored child care with
centers nationwide for child care and early education. We like its business model with recurring revenue, high retention rates,
strong free cash flow and the opportunity to reinvest capital. We invested after the stock fell 35% from its peak related to centers
closing due to COVID-19. We believe that the company will be well-positioned post-COVID-19 and the demand for child care

services returns.

www.brownadvisory.com/mf
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Brown Adyvisory Flexible Equity Fund
A Message to Our Shareholders
December 31, 2020

Raytheon Technologies entered the portfolio as the result of a merger with United Technologies and a subsequent spin-off. We
eliminated the position because of the negative impact of the pandemic on the commercial acrospace business, which is likely to
remain challenged in the foreseeable future.

Despite the very real challenges in 2020, and of course others we have encountered in the past and no doubt will occur in the
future, we expect the following to continue to be a sound basis for an investment program:

The Flexible Equity team searches for investment bargains among long-term, attractive businesses with shareholder-oriented managers—
those with productive assets and productive managers. These businesses should have or develop competitive advantages that result in good
business economics, managers who allocate capital well, capacity ro adjust to changes in the world and the ability to grow business value
over time. Bargains in these types of stocks can arise for various reasons but are often due to short-term investor perceptions, temporary
business challenges thar will improve, company or industry changes for the better, or as-yet-unrecognized potential for long-term growth
and development. Despite the occasional investment that will go awry and stretches when the general stock market is unrewarding, we are
optimistic about the long-term outlook for equities of good businesses purchased at reasonable prices and our ability to find them.

Sincerely,

Maneesh Bajaj, CFA
Portfolio Manager

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. The Fund’s investment focus on environmental factors could
cause it to make or avoid investments that could result in the Fund underperforming similar funds that do not have an
environmental focus. Investments in smaller and medium-sized capitalization companies generally carry greater risk than
is customarily associated with larger companies for various reasons such as narrower markets, limited financial resources
and less liquid stock. Investments in foreign securities entail certain risks not associated with investments in domestic
securities, such as volatility of currency exchange rates, and in some cases, political and economic instability and relatively
illiquid markets. These risks are greater for investments in emerging markets. The value of the Fund’s investments in
REITS may change in response to changes in the real estate market such as declines in the value of real estate, lack of
available capital or financing opportunities, and increases in property taxes or operating costs.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.

www.brownadvisory.com/mf
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Brown Adyvisory Flexible Equity Fund

Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description

Common Stocks — 95.8%

Communication Services — 11.5%
5,631  Alphabet, Inc. — Class A*
11,587  Alphabet, Inc. — Class C*
96,253  Facebook, Inc.*
61,234 Walt Disney Co.*

Consumer Discretionary — 17.1%
62,166  Alibaba Group Holding, Ltd. ADR*
3,642 Amazon.com, Inc.*
7,885  Booking Holdings, Inc.*
40,209  Bright Horizons Family Solutions, Inc.*
187,954 CarMax, Inc.*
61,446 Dollar Tree, Inc.*
129,766  Lowe’s Companies, Inc.
71,600 TJX Companies, Inc.

Consumer Staples — 4.7%
216,298  Conagra Brands, Inc.
197,443  Hain Celestial Group, Inc.*
470,433  Nomad Foods, Ltd.*

Energy — 2.0%
548,262  Kinder Morgan, Inc.
276,888  Suncor Energy, Inc.

Financials — 13.9%
77,324  Ameriprise Financial, Inc.
475,874  Bank of America Corp.
87,070  Berkshire Hathaway, Inc.*
103,192  Blackstone Group, Inc.
122,684  JPMorgan Chase & Co.
249,805 KKR & Co., Inc.

Health Care — 9.9%
49,329  Agilent Technologies, Inc.
31,778 Anthem, Inc.
202,133 Edwards Lifesciences Corp.*
64,819  Merck & Co., Inc.
53,084 UnitedHealth Group, Inc.

Industrials — 7.0%
60,503  Canadian National Railway Co.
223,130  Carrier Global Corp.
18,997  General Dynamics Corp.
91,977  Otis Worldwide Corp.
129,056  Stericycle, Inc.*
34,655 United Rentals, Inc.*

Value $

9,869,116
20,299,034
26,292,469

11,094,376
67,554,995

14,467,893
11,861,739
17,562,024

6,955,755
17,754,135

6,638,626
20,828,740

4,889,564
100,958,476

7,842,966
7,927,336

11,958,407
27,728,709

7,494,741

4,646,181
12,140,922

15,026,373
14,423,741
20,188,921

6,687,874
15,589,456

10,114,604
82,030,969

5,844,993
10,203,598
18,440,594

5,302,194

18,615,497
58406876

6,646,255
8,416,464
2,827,134
6,213,046
8,947,452

8,036,841
41,087,192

Shares Security Description

Information Technology — 29.7%

43,456  Accenture PLC

60,890  Analog Devices, Inc.
180,620  Apple, Inc.

21,793 Intuit, Inc.

88,117 MasterCard, Inc.
141,014  Microsoft Corp.

67,449  PayPal Holdings, Inc.*
103,436  Taiwan Semiconductor

Manufacturing Co., Ltd. ADR

148,354  Visa, Inc.

Total Common Stocks (Cost $235,060,754)

Real Estate Investment Trusts — 2.4%
35,291 Crown Castle International Corp.
30,330  SBA Communications Corp.

Total Real Estate Investment Trusts (Cost $7,134,545)

Short-Term Investments — 1.8%

Money Market Funds — 1.8%
10,403,444  First American Government
Obligations Fund — Class Z, 0.03%#

Total Short-Term Investments (Cost $10,403,444)

Total Investments — 100.0% (Cost $252,598,743)
Liabilities in Excess of Other Assets — (0.0)%

NET ASSETS — 100.0%

* Non-Income Producing
ADR — American Depositary Receipt

# Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS
% of Net Assets

Information Technology
Consumer Discretionary
Financials

Communication Services
Health Care

Industrials

Consumer Staples

Real Estate Investment Trusts
Energy

Money Market Funds
Other Assets and Liabilities

The accompanying notes are an integral part of these financial statements.

Value $

11,351,142

8,995,280
23,966,468

8,278,071
31,452,482
31,364,334
15,796,556

11,278,661
32,449,470
174,932,464
564,840,603

5,617,974
8,557,003

14,174,977

10,403,444
10,403,444
589,419,024
(3,910)
$589,415,114

29.7%
17.1%
13.9%
11.5%
9.9%
7.0%
4.7%
2.4%
2.0%
1.8%
(0.0)%
100.0%
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Brown Advisory Equity Income Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Equity Income Fund — Investor Shares (the “Fund”)
increased 16.24% in value. During the same period, the S&P 500% Index (the “Index”), the Fund’s benchmark, increased
22.16%.

Over the past six months, U.S. stocks continued to recover from the COVID-19-related lows seen earlier in 2020. All eleven of
the Index’s industry sectors rose during the period, and nine sectors posted double-digit gains. Despite the continuing pandemic,
several measures of economic activity showed resilient consumer spending, robust housing demand, and improving employment
conditions in the U.S. Investors’ expectations rose during the period in an anticipation that economic conditions would continue
to improve globally in 2021.

Financial stocks performed the best on a relative basis for the Fund during the period. The Fund holds a diverse group of
investments in the sector that encompass a range of business models, many of which benefitted from higher long-term interest
rates during the period. Diversified banking company JPMorgan Chase rose as the improving macroeconomic environment
provided tailwinds for some of its largest business areas, such as credit cards and investment banking. And holding company
Ameriprise Financial jumped as its advice and wealth management business posted strong asset growth and market share gains
during the period.

The industrial sector was the best performing sector for the Index during the period. However, the Fund’s holdings in the sector
failed to keep pace with the Index and detracted from relative performance. Defense technology firm L3Harris Technologies was
added to the portfolio as near-term concerns about defense spending caused the stock to fall to attractive levels. Longer-term, the
company has promising growth prospects tied to important areas such as force modernization, electronics and space systems.
Among the Fund’s other holdings in the sector, commercial acrospace supplier Raytheon Technologies struggled as the pandemic
significantly impacted air travel and demand for its aftermarket parts business.

The energy sector was the weakest area for the Index during the period and both of the Fund’s holdings declined in price and
detracted from relative performance. Specifically, natural gas pipelines operator Kinder Morgan and Canadian oil producer Suncor
Energy were negatively impacted by generally weak demand conditions and reduced activity levels in their respective businesses.
Suncor was eliminated during the period because of an unfavorable outlook for future earnings and dividend growth.

In terms of new additions to the Fund, food storage and consumable products maker Reynolds Consumer Products was added on
the basis of its strong competitive positions with major grocery retailers in the U.S. Favorable growth prospects, a reasonable
valuation, and a demonstrated commitment to dividend growth were additional positive attributes for Reynolds. Also, the Fund
added a small position in a mandatory convertible preferred security issued by alternative asset manager KKR & Co. that featured
an attractive 6% annual coupon.

The general rise in stock prices over the past six months has made it challenging to find the type of long-term investments the
Fund prefers, namely high quality businesses with above-average dividend yields and compelling future growth prospects at
reasonable prices. As the calendar shifts to 2021, the Fund remains ready to act on attractive investment opportunities as they
arise. As always, the focus is to build the best possible portfolio of high-quality investments with better-than-benchmark yield and
lower volatility, providing the Fund’s investors with a reliable stream of growing income over time.

Sincerely,

Brian Graney, CFA
Portfolio Manager

www.brownadvisory.com/mf
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Brown Advisory Equity Income Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. Investments in debt securities typically decrease in value
when interest rates rise. This risk is usually greater for longer-term debt securities. Investments in lower-rated and nonrated
securities present a greater risk of loss to principal and interest than higher-rated securities. Investments in smaller and
medium capitalization companies generally carry greater risk than is customarily associated with larger companies for
various reasons such as narrower markets, limited financial resources and less liquid stock. The value of the Fund’s
investments in REITs and Real Estate may change in response to changes in the real estate market such as declines in the
value of real estate, lack of available capital or financing opportunities, and increases in property taxes or operating costs.

The Fund may invest in ETFs, which may trade at a discount to the aggregate value of the underlying securities and
although expense ratios for ETFs are generally low, frequent trading of ETFs by the Fund can generate brokerage expenses.
Investments in foreign securities entail certain risks not associated with investments in domestic securities, such as
volatility of currency exchange rates, and in some cases, political and economic instability and relatively illiquid markets.
Investing in Master Limited Partnerships (“MLPs”) entails risk related to fluctuations in energy prices, decreases in supply
of or demand for energy commodities, unique tax consequences due to the partnership structure and various other risks.
Private Placement issued securities are restricted securities that are not publicly traded. Delay or difficulty in selling such
securities may result in a loss to the Fund.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Equity Income Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $ Shares Security Description Value $
Common Stocks — 93.1% Materials — 4.3%
Communication Services — 2.7% 22,524 D_OW’ Inc. 1,250,082
42,345 Comcast Corp. 2,218,878 8,888  Linde PLC M
c D . 13.5% 3,592,159
onsumer Discretionary — 13.5% T e
Total C Stocks (C 8,489,68 ,502,02
15,871 Best Buy Co., Inc. 1,583,767 otal Common Srocks (Cost $38,489,683) 77502.027
14,173  Hasbro, Inc. 1,325,742 Preferred Stocks — 1.6%
7,381 Hom? Depot, Ir}c. 1,960,541 Financials — 0.6%
10,967 Lowes Companies, Inc. 1,760,313 8,913 KKR & Co., Inc. — Series C, 6.00% 537,275
10,829  McDonald’s Corp. 2,323,687 D
12,943  Target Corp. 2,284,828 Health Care — 1.0%
11,238,878 15,213 Becton, Dickinson & Co. Depositary Shares® 838,693
Total Preferred Stocks (Cost $1,237,963) 1,375,968
Consumer Staples — 8.9% —
19,111  Altria Group, Inc. 783,551 Real Estate Investment Trusts — 4.3%
37,424  Coca-Cola Co. 2,052,332 8,940  American Tower Corp. 2,006,672
19,821  Philip Morris International, Inc. 1,640,981 21,883  W.P. Carey, Inc. 1,544,502
47,999 Reynolds Consumer Products, Inc. 1,441,890 Total Real Estate Investment Trusts (Cost $2,167,487) 3,551,174
25,071  Unilever PLC ADR 1,513,285 "
— .| J— 0,
7,432,039 Short-Term Investments — 0.9%

Money Market Funds — 0.9%

Energy — 1.6% 734,706  First American Government

100,000 Kinder Morgan, Inc. __ 1,367,000 Obligations Fund — Class Z, 0.03%# 734,706
Financials — 16.9% Total Short-Term Investments (Cost $734,706) 734,706
12,908 Ameriprise Financial, Inc. 2,508,412 Total Investments — 99.9% (Cost $42,629,839) 83,163,875
61,525  Bank of America Corp. 1,864,823 Other Assets in Excess of Liabilities — 0.1% 82,267
28,410 Bl.aclfstonc? G.roup,‘ Inc. 1,841,252 NET ASSETS — 100.0% $83,246,142
19,353 Cincinnati Financial Corp. 1,690,872 ESS—
8,178  Erie Indemnity Co. 2,008,517 ) ) ]
20,237  JPMorgan Chase & Co. 2,571,515 ADR — American Depositary Receipt
10,413 T. Rowe Price Group, Inc. 1,576,424 A Each depositary share represents 1/20th interest in a share of Becton,

Dickinson and Co. 6.00% Mandatory Convertible Preferred Stock, Series

14,061,815 B. Each outstanding depositary share will automatically convert on June 1,
Health Care — 17.0% 2023 into a number of shares of common stock. Refer to the company’s
14,173  AbbVie, Inc. 1,518,637 filings at sec.gov for additional information.
12,544  Gilead Sciences, Inc. 730,814 # Annualized seven-day yield as of the date of this report.
15,749  Johnson & Johnson 2,478,578
17,880 Medtronic PLC 2,094,463 PORTFOLIO HOLDINGS
40,508 Merck & Co., Inc. 3,313,554 % of Net Assets
24,187 NOYartiS AG ADR 2,283,978 Information Technology 23.2%
4,851  UnitedHealth Group, Inc. 1,701,149 Health Care 18.0%
14,121,173 Financials 17.5%
Industrials — 5.0% Consumer Discretionary 13.5%
8,039  Canadian National Railway Co. 883,084 ConsurTler Staples 8.9%
5,712 General Dynamics Corp. 850,060 Indust‘rlals 5.0%
4,675  L3Harris Technologies, Inc. 883,669 Materials 4.3%
7,987 Otis Worldwide Corp. 539,522 Real Estat.e In.vestmen.t Trusts 4.3%
13,795  Raytheon Technologies Corp. 986,480 Communication Services 2.7%
— Energy 1.6%
_ 4142815 Money Market Funds 0.9%
Information Technology — 23.2% Other Assets and Liabilities 0.1%
6,619  Accenture PLC 1,728,949 100.0%
7,000  Analog Devices, Inc. 1,034,110
39,451  Apple, Inc. 5,234,753
15,836  Automatic Data Processing, Inc. 2,790,303
64,574  Cisco Systems, Inc. 2,889,687
25,400 Microsoft Corp. 5,649,468
19,327,270

The accompanying notes are an integral part of these financial statements.

www.brownadvisory.com/mf

9



Brown Advisory Sustainable Growth Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Sustainable Growth Fund — Institutional Shares
(the “Fund”) increased 22.68% in value. During the same period, the Russell 1000® Growth Index (the “Index”), the Fund’s
benchmark, increased 26.12%.

The third quarter experienced a meaningful rotation toward mega-cap technology stocks, then cyclical and value stocks in the
fourth quarter. Our strategy did not keep pace. In macroeconomic environments that are increasingly uncertain, investors have the
tendency to shorten time horizons. Discussions around the timing of vaccine distribution, government stimulus, and the
reopening of the economy have many investors focusing on time horizons over the next few months. We take a multi-year
approach, and believe it is more important than ever to focus on what we can control: conducting deep fundamental and
sustainability research.

From a sector perspective in the third and fourth quarter, both health care and technology added to performance. Stock selection
in both sectors have been major drivers of the strategy’s positive relative performance for a number of years. We are pleased that
our strongest individual performers cut across several sectors, with strong results from IDEXX Laboratories, Etsy and Monolithic
Power System:s.

American Tower Corporation, Illumina and Aspen Technology were our top detractors. American Tower remains a core position
(and we have added to the position to take advantage of weakness), but we sold out of Illumina and Aspen technologies in favor of
new holdings, Square and Dynatrace.

Dynatrace is a leader in Application Performance Management (APM) that helps identify problems in complex multi-cloud
environments and, where possible, automate solutions. This drives efficiencies in operations infrastructure utilization, enabling
customers to innovate faster, collaborate more efficiently and deliver results with less effort.

Square is a merchant services aggregator and mobile payment company. In its merchant business, Square is a one-stop-shop,
providing payment tools for the merchant, including both hardware and software. Additionally, Square’s CashApp business
provides safe and affordable access to financial services, especially for individuals and families with limited wealth.

Our final portfolio upgrade during the period was a swap from TJX Companies to Cadence Design Systems. Cadence enables
semiconductor and system companies to design and optimize differentiated electronic products for a variety of end-markets. Its
superior products enable high recurring revenue and leadership positioning in an already consolidated industry. Cadence enables
customers to optimize innovative and differentiated electronic products that conserve energy and power.

While we enter 2021 with considerable macroeconomic uncertainty, we will maintain focus on our disciplined, repeatable process
of investing in companies at the intersection of strong fundamentals, sustainable business advantages and attractive valuations.

Sincerely,

David Powell, CFA
Portfolio Manager

Karina Funk, CFA
Portfolio Manager

www.brownadvisory.com/mf
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Brown Advisory Sustainable Growth Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. The Fund’s investment focus on environmental factors could
cause it to make or avoid investments that could result in the Fund underperforming similar funds that do not have an
environmental focus. Investments in smaller and medium-sized capitalization companies generally carry greater risk than
is customarily associated with larger companies for various reasons such as narrower markets, limited financial resources
and less liquid stock. Investments in foreign securities entail certain risks not associated with investments in domestic
securities, such as volatility of currency exchange rates, and in some cases, political and economic instability and relatively
illiquid markets. These risks are greater for investments in emerging markets. The value of the Fund’s investments in
REITS may change in response to changes in the real estate market such as declines in the value of real estate, lack of
available capital or financing opportunities, and increases in property taxes or operating costs.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Sustainable Growth Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $
Common Stocks — 94.4%
Communication Services — 3.6%
95,504  Alphabet, Inc. — Class A* 167,384,130
Consumer Discretionary — 13.9%

63,669 Amazon.com, Inc.* 207,365,476
592,126  Etsy, Inc.* 105,345,137
433,862 Home Depot, Inc. 115,242,424
872,272  NIKE, Inc. 123,400,320
943,218  Starbucks Corp. 100,905,462

652,258,819

Health Care — 22.9%

209,200 Bio-Rad Laboratories, Inc.* 121,951,048
779,496  Danaher Corp. 173,157,241
1,119,673  Edwards Lifesciences Corp.* 102,147,768
352,001 IDEXX Laboratories, Inc.* 175,954,740
360,187 Thermo Fisher Scientific, Inc. 167,767,901
533,004 UnitedHealth Group, Inc. 186,913,843
536,643 West Pharmaceutical Services, Inc. 152,036,328

1,079,928,869
Industrials — 7.9%

1,681,784  Fortive Corp. 119,103,943
416,580  Nordson Corp. 83,711,751
806,783  Verisk Analytics, Inc. 167,480,083

370,295,777

Information Technology — 41.9%
319,257  Accenture PLC 83,393,121
298,337 Adobe, Inc.* 149,204,300

1,087,838  Analog Devices, Inc. 160,706,308
482,978  Autodesk, Inc.* 147,472,502
929,574  Cadence Design Systems, Inc.* 126,821,781

2,989,737  Dynatrace, Inc.* 129,365,920
485,707  Intuit, Inc. 184,495,804

3,104,342 Marvell Technology Group, Ltd. 147,580,419
956,861  Microsoft Corp. 212,825,024
380,198  Monolithic Power Systems, Inc. 139,239,914
265,593  ServiceNow, Inc.* 146,190,355
383,836  Square, Inc.* 83,538,067
153,716 Tyler Technologies, Inc.* 67,100,108
882,277 Visa, Inc. 192,980,448

1,970,914,071
Materials — 4.2%

1,133,317  Ball Corp. 105,602,478

426,585  Ecolab, Inc. 92,295,931

197,898,409

Total Common Stocks (Cost $2,836,372,431) 4,438,680,075
Real Estate Investment Trusts — 3.5%

726,742 American Tower Corp. 163,124,509

Total Real Estate Investment Trusts (Cost $141,084,223) 163,124,509

Shares Security Description

Short-Term Investments — 2.2%

Money Market Funds — 2.2%
104,786,244 First American Government
Obligations Fund — Class Z, 0.03%#

Total Short-Term Investments (Cost $104,786,244)

Total Investments — 100.1% (Cost $3,082,242,898)
Liabilities in Excess of Other Assets — (0.1)%

NET ASSETS — 100.0%

* Non-Income Producing

# Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS
% of Net Assets

Information Technology
Health Care

Consumer Discretionary
Industrials

Materials

Communication Services
Real Estate Investment Trusts
Money Market Funds

Other Assets and Liabilities

The accompanying notes are an integral part of these financial statements.

Value $

104,786,244
104,786,244
4,706,590,828
(2,636,140)
$4,703,954,688

41.9%
22.9%
13.9%
7.9%
4.2%
3.6%
3.5%
2.2%
(0.1)%
100.0%
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Brown Advisory Mid-Cap Growth Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Mid-Cap Growth Fund — Investor Shares (the
“Fund”) increased 31.88% in value. During the same period, the Russell Midcap® Growth Index (the “Index”), the Fund’s
benchmark, increased 30.18%.

The Fund seeks to produce attractive risk-adjusted returns over a full market cycle by owning companies that are well positioned
to grow their enterprise value meaningfully (or “compound”) over time. We define a firm’s potential to “compound” with a set of
traits we call the “3Gs”—durable growth, sound governance, and scalable go-to-market strategies. This philosophy typically leads
us to own higher-quality, less-cyclical businesses. Finally, we strive to mitigate risk through deep due diligence, a valuation
sensitivity, and by employing a structured sell discipline.

The COVID-19 pandemic continued to ravage most countries in the second half of 2020. A lull in daily infections during the
summer gave way to a “‘second wave” as temperatures dropped in the Northern hemisphere. Despite the substantial human toll of
the virus and tragic economic consequences of the pandemic, equities moved higher through the fall as investors looked forward to
an economic recovery. The U.S. election, followed quickly by the announcement of an effective vaccine in November, fueled
additional rallies. For the full six months, growth outperformed value in the mid-cap space by approximately 2%. Returns in our
benchmark were broad-based. Generally, information technology and communication services stocks outperformed, while those in
the consumer staples sector lagged.

The Fund outperformed during the period mostly due to returns in the communication services and consumer discretionary
sectors. Pinterest and Etsy, categorized in those two sectors, respectively, were top contributors during the period. Both companies
benefitted from an acceleration in adoption of e-commerce and time spent online in 2020, as well as from an investor rotation
into technology and internet stocks. We believe both firms also benefited from numerous company-specific initiatives to further
monetize their unique platforms. In industrials, damaged-vehicle auctioneer IAA benefited from a rebound in vehicle miles driven
and elevated used car pricing as well as a shift from physical to online auctions.

Gains from Pinterest, Etsy, IAA and others more than offset negative contributions from Neurocrine Biosciences, Jack Henry &
Associates, and Dexcom during the period. Sales growth from Neurocrine’s flagship drug, INGREZZA, used to treat movement
disorders like Tardive Dyskinesia, slowed and the company experienced delays in its new-drug pipeline due to COVID-19.
Dexcom’s share price moderated in the last six months of the year after approximately doubling in the first six months. Jack
Henry’s stock price fell after management guided to lower-than-expected growth in 2021; the near-term outlook was hurt by lower
bank M&A activity and some COVID-19-related implementation delays.

Activity in the Fund, which generally targets an investment time horizon greater than three years, was mildly elevated during the
last six months due to heightened market volatility and a surge in initial public offerings (IPOs). The Fund added 14 new
positions (including seven IPOs) and exited 16 during the period. We built new positions in companies that fit our “3G”
philosophy, such as Fair Isaac Corp., Twilio, Ulta Beauty, Veeva Systems, Workiva, and Chewy. We sold positions in several
companies including Ecolab, Allegion, Broadridge Financial Solutions, Datadog, and IHS Markit (among others) either due to
valuation or to fund new positions that we believe improve the “quality” or return potential of the portfolio.

Despite the lingering pandemic, we see signs of an improving domestic economy with equity valuations stretched in certain areas
(such as technology) due to the market’s run and a rotation into businesses which seem insulated from, or especially suited for, the
pandemic. We are comfortable with the positioning of the Fund relative to the Index due to our philosophy, approach, and
valuation sensitivity.

As always, we remain committed to seeking attractive risk-adjusted returns over a full market cycle by owning a diversified
portfolio of companies, each of which we believe could one day grow much larger. We thank you for your support and interest and
look forward to updating you in more detail in our next letter.

Sincerely,

George Sakellaris, CFA
Portfolio Manager

www.brownadvisory.com/mf
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Brown Advisory Mid-Cap Growth Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. The Fund may invest in securities of foreign issuers.
Investments in such securities entail certain risks not associated with investments in domestic securities, such as volatility
of currency exchange rates, and in some cases, political and economic instability and relatively illiquid markets. These risks
are greater for investments in emerging markets. The value of the Fund’s investments in REITs may change in response to
changes in the real estate market such as declines in the value of real estate, lack of available capital or financing
opportunities, and increases in property taxes or operating costs. The Fund may invest in ETFs, which may trade at a
discount to the aggregate value of the underlying securities and although expense ratios for ETFs are generally low,
frequent trading of ETFs by the Fund can generate brokerage expenses. Investments in smaller and medium-sized
companies generally carry greater risk than is customarily associated with larger companies for various reasons such as
narrower markets, limited financial resources and less liquid stock. Investments in debt securities typically decrease in
value when interest rates rise. This risk is usually greater for longer term debt securities. Investments in lower-rated and
non-rated securities present a greater risk of loss to principal and interest than higher-rated securities.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.

www.brownadvisory.com/mf

14



Brown Advisory Mid-Cap Growth Fund

Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description

Common Stocks — 95.6%

Communication Services — 11.5%
20,992  Electronic Arts, Inc.
14,933 Liberty Broadband Corp.*
24,149  Live Nation Entertainment, Inc.*
27,904 Match Group, Inc.*
86,869 Pinterest, Inc.*
296,531  Zynga, Inc.*

Consumer Discretionary — 9.7%
14,336 Bright Horizons Family Solutions, Inc.*
16,981  Etsy, Inc.*
5,120 Lululemon Athletica, Inc.*
73,130  National Vision Holdings, Inc.*
15,189  Ross Stores, Inc.
34,389  Shift4 Payments, Inc.*
5,973  Ulta Beauty, Inc.*

Consumer Staples — 2.3%
15,104  Brown-Forman Corp.
15,531 Casey’s General Stores, Inc.

Financials — 1.2%
52,821 KKR & Co., Inc.

Health Care — 21.7%

9,984  Ascendis Pharma A/S ADR*

15,104  Biohaven Pharmaceutical Holding Co. Ltd.*
4,949  Bio-Rad Laboratories, Inc.*
9,984  Blueprint Medicines Corp.*

32,000  Bruker Corp.

33,792  Caralent, Inc.*

12,203  Charles River Laboratories International, Inc.
4,779 Cooper Companies, Inc.
4,352  DexCom, Inc.*

41,301  Edwards Lifesciences Corp.*

22,784 HealthEquity, Inc.*

12,459  Inari Medical, Inc.*
7,424  Neurocrine Biosciences, Inc.*

43,946  Oak Street Health, Inc.*

14,165 Teleflex, Inc.

12,885  Veeva Systems, Inc.*

*

Industrials — 14.5%
4,352 Cintas Corp.
49,920 Dun & Bradstreet Holdings, Inc.*
87,039 IAA, Inc.*
8,875 IDEX Corp.
17,323 SiteOne Landscape Supply, Inc.*
26,880 TransUnion
11,776 Verisk Analytics, Inc.
45,568 Waste Connections, Inc.
20,821 Woodward, Inc.

Value $

3,014,451
2,353,142
1,774,469
4,218,806
5,724,667

2,926,761
20,012,296

2,479,985
3,021,090
1,781,914
3,312,057
1,865,361
2,592,930

1,715,207
16,768,544

1,199,711

2,774,147
3,973,858

2,138,722

1,665,131
1,294,564
2,884,970
1,119,706
1,732,160
3,516,733
3,049,042
1,736,306
1,609,021
3,767,891
1,588,273
1,087,546

711,590
2,687,737
5,829,890

3,507,941
37,788,501

1,538,258
1,243,008
5,655,795
1,767,900
2,747,947
2,667,033
2,444,580
4,673,910

2,530,376
25,268,807

Shares Security Description

Information Technology — 30.0%
9,472 Aspen Technology, Inc.*
12,373  Autodesk, Inc.*
25,514 Booz Allen Hamilton Holding Corp.
88,831  Dynatrace, Inc.”
4,352 Fair Isaac Corp.*
84,650  Genpact, Ltd.
73,045  GoDaddy, Inc.*
15,360  Guidewire Software, Inc.*
9,060 Intuit, Inc.
8,021  Jack Henry & Associates, Inc.
11,861 KLA Corp.
106,751  Marvell Technology Group, Ltd.
64,682 Mimecast, Ltd.*
14,507 NXP Semiconductors NV
3,104  ServiceNow, Inc.*
7,083  Twilio, Inc.*
12,203  WEX, Inc.*
21,333  Workiva, Inc.*

Materials — 4.7%
55,210  Ball Corp.
26,112 FMC Corp.

Total Common Stocks (Cost $111,752,156)

Real Estate Investment Trusts — 2.0%
12,373  SBA Communications Corp.

Total Real Estate Investment Trusts (Cost $2,905,115)

Short-Term Investments — 2.2%

Money Market Funds — 2.2%
3,777,605  First American Government
Obligations Fund — Class Z, 0.03%#

Total Short-Term Investments (Cost $3,777,605)

Total Investments — 99.8% (Cost $118,434,876)
Other Assets in Excess of Liabilities — 0.2%
NET ASSETS — 100.0%

* Non-Income Producing
ADR — American Depositary Receipt

# Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS
% of Net Assets

Information Technology
Health Care

Industrials

Communication Services
Consumer Discretionary
Materials

Consumer Staples

Money Market Funds

Real Estate Investment Trusts
Financials

Other Assets and Liabilities

The accompanying notes are an integral part of these financial statements.

Value $

1,233,728
3,777,972
2,224,311
3,843,717
2,224,046
3,501,124
6,059,082
1,977,293
3,441,441
1,299,322
3,070,932
5,074,942
3,676,525
2,306,758
1,708,535
2,397,596
2,483,676

1,954,529
52,255,529

5,144,468

3,001,052
8,145,520
166,351,777

3,490,794
3,490,794

3,777,605
3,777,605

173,620,176
402,718

$174,022,894

30.0%
21.7%
14.5%
11.5%
9.7%
4.7%
2.3%
2.2%
2.0%
1.2%
0.2%
100.0%
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Brown Advisory Small-Cap Growth Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Small-Cap Growth Fund — Institutional Shares (the
“Fund”) increased 31.64% in value. During the same period, the Russell 2000® Growth Index (the “Index”), the Fund’s
benchmark, increased 38.88%. The difference in returns was wholly due to the massive November and December rally in “lower
quality” small-cap issues, including penny stocks, low priced stocks, unprofitable stocks, highly shorted stocks, high beta stocks,
highly variable companies, highly-valued stocks and low return-on-equity businesses. Our philosophy and process dictate a “higher
quality” portfolio construction when compared to the Index.

The six-month period witnessed the continued strong and surprising rise of equity prices after the despondent lows witnessed in
March of 2020 due to the onset of the COVID-19 pandemic. Initially, the growth-oriented sectors of the market, technology and
health care, drove returns. However, as time passed and positive vaccine news was announced, the market rise embraced its more
cyclical components. Value-oriented segments also greatly benefitted from the political “blue wave” — a democrat controlled White
House and Congress — that likely ushers in a period of greater fiscal stimulus aimed at infrastructure and other projects to enhance
economic growth. As bullish equity market sentiment creeped into more sectors as 2020 progressed, it also moved into riskier
securities as investors clamored for higher returns, faster. Evidence of this was the fourth quarter difference between profitable and
unprofitable companies. In the fourth quarter, loss-making companies outperformed the Index by over 700 basis points, while
money-making companies underperformed by an almost similar amount. Our portfolio’s underweight to unprofitable holdings
explains the entirety of the delta in returns mentioned above.

Our strategy is based on bottom-up, fundamental security selection. History shows that over the long-term, most of our results
will be dictated by this practice. Therefore, let us review the primary contributors and detractors for the period. On the positive
side of the ledger, IAA Inc., a provider of auto auction services, continued to benefit from a rebound in miles driven and elevated
used car pricing. These trends combined with the transition to all digital auctions should push cash flow growth at a strong
double-digit rate. In health care, Neogenomics, a leading clinical laboratory company specializing in cancer diagnostics, saw a
continued rebound in its core oncology diagnostics business, while its smaller next generation sequencing and pharmaceutical
services platforms continued to make strong, sustainable gains. Finally, in technology, Workiva, a software-as-a-service company
focused on corporate reporting, announced solid third quarter results that highlighted accelerating growth trends, which are likely
sustainable due to its push into international markets. Investors have taken notice and awarded the company with a higher
multiple. Fortunately, on the negative side of the ledger, our position weights were relatively small. The top three detractors were
Neurocrine Biosciences, Global Blood Therapeutics and Tabula Rasa. All three companies were negatively impacted by the
pandemic in unique ways — the latter of which has been eliminated from the portfolio.

Our philosophy is to harness the power of compounding. We strive to think like business owners vs. renters of stocks. We seek out
companies with durable growth, sound governance and scalable go-to-market strategies — qualities that increase the odds of
finding “compounders.” This focus leads us to a portfolio with high asset quality in addition to its diversity and valuation
discipline. Our stock selection drives returns, while our portfolio architecture mitigates downside risk. This combination has and,
hopefully will continue, to enable us to achieve our goal of building an all-weather portfolio that one can own through a full
market cycle.

Sincerely,

Christopher A. Berrier
Portfolio Manager
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Brown Advisory Small-Cap Growth Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. Investments in smaller companies generally carry greater
risk than is customarily associated with larger companies for various reasons such as narrower markets, limited financial
resources and less liquid stock. The value of the Fund’s investments in REITs may change in response to changes in the real
estate market such as declines in the value of real estate, lack of available capital or financing opportunities, and increases
in property taxes or operating costs. The Fund may invest in ETFs, which may trade at a discount to the aggregate value of
the underlying securities and although expense ratios for ETFs are generally low, frequent trading of ETFs by the Fund can
generate brokerage expenses. Earnings growth is not representative of the fund’s future performance. Diversification does
not assure a profit, nor does it protect against a loss in a declining market. Investments in foreign securities entail certain
risks not associated with investments in domestic securities, such as volatility of currency exchange rates, and in some
cases, political and economic instability and relatively illiquid markets. These risks are greater for investments in emerging
markets. Privately Placement issued securities are restricted securities that are not publicly traded. Delay or difficulty in
selling such securities may result in a loss to the Fund.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Small-Cap Growth Fund

Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description

Common Stocks — 92.4%

Communication Services — 5.0%
1,414,526  ANGI Homeservices, Inc.*
468,694 Cogent Communications Holdings, Inc.
0 Liberty Broadband Corp.
(fractional amount held)*

6,926,936  Zynga, Inc.*

115,094,255

Consumer Discretionary — 12.9%

315,061  Bright Horizons Family Solutions, Inc.*
305,344
202,667
67,713
1,139,434
39,118
1,026,720
842,178
467,658
387,234
182,642
339,127

Chegg, Inc.*

Choice Hotels International, Inc.
Churchill Downs, Inc.

Clarus Corp.

Etsy, Inc.*

MakeMyTrip, Led.*

National Vision Holdings, Inc.*
Progyny, Inc.*

Stitch Fix, Inc.*

TopBuild Corp.*

Vroom, Inc.*

299,949,816

Consumer Staples — 5.5%
231,998  Casey’s General Stores, Inc.
1,626,533  Hain Celestial Group, Inc.*
703,760  Simply Good Foods Co.*

Value $

18,664,671
28,060,710

16
68,368,858

54,502,402
27,581,724
21,630,649
13,189,815
17,547,284

6,959,483
30,319,042
38,142,242
19,824,023
22,738,380
33,620,739
13,894,033

41,439,483
65,305,300
22,069,913

128,814,696

Energy — 0.3%
307,655 Cactus, Inc.

Financials — 3.0%
456,371
116,828
434,052
504,279

Ares Management Corp.
Hamilton Lane, Inc.
Nesco Holdings, Inc.*
Prosperity Bancshares, Inc.

8,020,566

21,472,256
9,118,425
3,198,963

34,976,792

68,766,436

Health Care — 20.0%

514,104 Abcam PLC ADR*
142,097  Acceleron Pharma, Inc.*
286,172  Biohaven Pharmaceutical Holding Co., Ltd.*
253,605  Blueprint Medicines Corp.*
449,064  Bruker Corp.
472,427
272,444
315,460
526,645
210,530
185,303
436,793
158,669
250,891

1,074,526
232,625

92,165

Catalent, Inc.*

Charles River Laboratories International, Inc.*
Encompass Health Corp.
Establishment Labs Holdings, Inc.*
FibroGen, Inc.*

Global Blood Therapeutics, Inc.*
HealthEquity, Inc.*

Inari Medical, Inc.*

Tovance Biotherapeutics, Inc.*
NeoGenomics, Inc.*

Neurocrine Biosciences, Inc.*
Nevro Corp.*

11,078,941
18,179,890
24,527,802
28,441,801
24,307,834
49,165,478
68,072,858
26,085,387
19,822,918

7,808,558

8,025,473
30,448,840
13,850,217
11,641,342
57,852,480
22,297,106
15,953,762

Shares

Health Care — (Continued)
190,950  Oak Street Health, Inc.*
406,560  OrthoPediatrics Corp.*

Security Description

Industrials — 13.9%
406,141 BWX Technologies, Inc.
91,607  ESCO Technologies, Inc.
229,877  FTI Consulting, Inc.*
1,125,886 IAA, Inc.*
48,001 IDEX Corp.
206,936  John Bean Technologies Corp.
353,147
119,148
168,408
302,910
436,804
117,928

Mercury Systems, Inc.*

MSA Safety, Inc.

SiteOne Landscape Supply, Inc.*
Waste Connections, Inc.
Woodward, Inc.

Information Technology — 30.3%
405,015 Accolade, Inc.*
87,580
312,027
245,208
224,389
521,123
310,027
349,631
1,656,202
1,686,076
82,100
1,141,649
915,360
102,579
298,166
156,381
883,993
893,266
662,073
459,805
164,049
116,624
796,352
1,193,565

Aspen Technology, Inc.*
BlackLine, Inc.*

Certara, Inc.*

CMC Materials, Inc.
Dynatrace, Inc.*

Entegris, Inc.

Envestnet, Inc.*

EVO Payments, Inc.*
Genpact, Lid.

Guidewire Software, Inc.*
Infinera Corp.*

Lattice Semiconductor Corp.*
Littelfuse, Inc.

ManTech International Corp.
MAXIMUS, Inc.

Mimecast, Ltd.*

Nuance Communications, Inc.*
Phreesia, Inc.*

PROS Holdings, Inc.*

Sumo Logic, Inc.*

WEX, Inc.*

Workiva, Inc.*

Zuora, Inc.*

Materials — 1.5%
140,088  Quaker Chemical Corp.

Total Common Stocks (Cost $1,308,516,537)
Private Placements — 0.1%

19,200  Greenspring Global Partners IV-B, L.2*A+
91,769  Greenspring Global Partners V-B, L.P*-+

Total Private Placements (Cost $—)

The accompanying notes are an integral part of these financial statements.

Knight-Swift Transportation Holdings, Inc.

Value $

11,678,502

16,770,600
466,009,789

24,482,180

9,455,675
25,681,858
73,160,072

9,561,799
23,563,802
14,768,608
10,492,173
25,158,471
48,050,613
44,802,986

14,331,790
323,510,027

17,618,153
11,407,295
41,618,161

8,268,414
33,950,056
22,548,992
29,793,595
28,771,135
44,734,016
69,736,103
10,568,733
11,964,482
41,941,795
26,122,768
26,518,884
11,445,525
50,246,162
39,384,098
35,924,081
23,344,300

4,688,520
23,736,483
72,961,770
16,626,361

703,919,882

35,496,898

2,149,582,365

1,540,975
145,050

1,686,025
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Brown Advisory Small-Cap Growth Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $
Real Estate Investment Trusts — 1.6%
262,106 EastGroup Properties, Inc. 36,186,354
Total Real Estate Investment Trusts (Cost $29,292,640) 36,186,354

Short-Term Investments — 6.3%

Money Market Funds — 6.3%
147,250,430  First American Government

Obligations Fund — Class Z, 0.03%# 147,250,430
Total Short-Term Investments (Cost $147,250,430) 147,250,430
Total Investments — 100.4% (Cost $1,485,059,607) 2,334,705,174
Liabilities in Excess of Other Assets — (0.4)% (9,318,669)
NET ASSETS — 100.0% $2,325,386,505

ADR — American Depositary Receipt

* Non-Income Producing

A Security is exempt from registration under Regulation D of the Securities
Act of 1933. Security was acquired from February 2008 to April 2018 as
part of a $2,000,000 capital commitment. As of the date of this report,
$1,920,000 of the capital commitment has been fulfilled by the Fund.

~ Security is exempt from registration under Regulation D of the Securities
Act of 1933. Security was acquired from October 2012 to August 2018 as
part of a $100,000 capital commitment. As of the date of this report,
$91,000 of the capital commitment has been fulfilled by the Fund.

T These securities are being fair valued, using significant unobservable inputs
(Level 3), under the supervision of the Board of Trustees. Further, they may
not be sold by the Fund. Total unfunded capital commitments related to
these holdings are immaterial and total $89,000, or 0.0% of the Fund’s net
assets as of the date of this report.

# Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS
% of Net Assets
Information Technology 30.3%
Health Care 20.0%
Industrials 13.9%
Consumer Discretionary 12.9%
Money Market Funds 6.3%
Consumer Staples 5.5%
Communication Services 5.0%
Financials 3.0%
Real Estate Investment Trusts 1.6%
Materials 1.5%
Energy 0.3%
Private Placements 0.1%
Other Assets and Liabilities (0.4)%
100.0%

The accompanying notes are an integral part of these financial statements.
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Brown Advisory Small-Cap Fundamental Value Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Small-Cap Fundamental Value Fund — Investor
Shares (the “Fund”) increased 25.31% in value. During the same period, the Russell 2000® Value Index (the “Index”), the Fund’s
benchmark, increased 36.77%.

During 2020, small cap company share prices experienced both one of their worst quarters in history (Q1) and one of their best
quarters (Q4). The COVID-19 pandemic and the associated economic fallout drove both phenomenon — first, in response to
business shut-downs early in the year and then in response to the announcement of a vaccine. The fourth quarter also included
concerns surrounding the potential political impact from the election and a change in administration. Although our initial
thought was that small caps would be pressured by the negative impact of potentially higher corporate tax rates, they responded
instead to the possibility of ongoing and meaningful fiscal stimulus. Political discussions, though, were quickly overshadowed by
the announcement in early November of a vaccine which had an extremely high efficacy and thus the potential to bring some
sense of normalcy back to the economy. Small cap value shares were up over 19% in November alone. This rally continued into
December despite rapidly growing case numbers and initial challenges surrounding the vaccine roll-out. While small cap value
shares outperformed both the growth and larger cap segments of the market, they still trailed meaningfully for the year.

For the six-month period ended December 31, 2020, the Fund was up materially on an absolute basis, but slightly trailed relative
to the Index. Consumer discretionary, information technology and industrials were the largest detractors for the second half of the
year relative to the benchmark. Financials were the best performing sector for the third and fourth quarter, up 2.10% on a relative
basis as well.

Virtus Investment Partners, Inc. (VRTS) was the top contributor during the period. Virtus is an asset management company,
which engages in the provision of investment management and related services to individuals and institutions. Virtus’ shares were
up after it announced that it was acquiring a sizable portion of the Allianz Global’s U.S. asset management business. This
acquisition includes one wholly owned subsidiary, closed end funds, as well as a U.S. distribution agreement. The transaction was
done at attractive terms.

Sprouts Farmers Markets, Inc. (SFM) was the largest detractor during the period. Sprouts Farmers Markets is a leading specialty
grocery chain. SFM shares underperformed in the fourth quarter as positive vaccine news overshadowed strong third quarter
earnings and concerns that sales could slow in 2021 as consumers shift spend to food away from home options.

The Fund had the opportunity to add nine new additions during this time period. Notable additions include: LazBoy
Incorporated, American Woodmark Corporation, ChampionX Corporation and Hanover Insurance Group.

La-Z-Boy (LZB) is the second largest manufacturer and distributor of residential furniture in the United States. We believe that
La-Z-Boy’s strong results pre-COVID-19 indicate strong operations with new initiatives taking hold, which creates a compelling
investment opportunity when paired with increased spending on home furnishings.

American Woodmark (AMWD) is one of the top three cabinet makers in the United States that controls roughly 50% of the market,
with no clear fourth competitor of scale. AMWD’s acquisition of RSI Home Products in 2017 put the company in a position to
capture an outsized piece of the current demand for both new entry level single family homes as well as the “value” segment of the
repair and remodel markets as consumers spend more time and money in their homes. AMWD’s business model is mature and thus
fairly light from a capital expenditure perspective, driving strong and consistent free cash flow conversion. The company has already
paid down a meaningful amount of debt since the RSI deal and we expect future free cash flow (FCF) to be allocated towards further
debt reduction. At the time of our purchase, AMWD was trading under 9x EV/EBITDA with a 9.3% FCF yield.

ChampionX Corporation (CHX) is an oilfield services company that was created when Apergy and ChampionX (a former
division of Ecolab) combined through a Reverse Morris Trust in June of 2020. The combination of COVID-19 and the ensuing
collapse in oil and gas demand during the second quarter made this timing of this transaction rather unfortunate. While both
Apergy and ChampionX were strong in their respective market on their own prior to the merger, the newly formed entity has
increased global scale and structurally higher EBITDA margins given the sizable operating synergies that are expected to be
realized over time. Over 80% of CHX’s combined revenue base is tied to production as opposed to drilling, thus making the
underlying revenues less cyclical than many other small cap energy names. The company’s core Production Chemicals
Technologies business has 25% global share of a consolidated industry, that is consumption based (as opposed to equipment/asset
based) and requires little ongoing capital investment. Management expects that total capital expenditure for CHX should remain
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Brown Advisory Small-Cap Fundamental Value Fund
A Message to Our Shareholders
December 31, 2020

near 2.5% of sales going forward and all FCF is expected to be targeted towards debt reduction until the leverage ratio under <1x
EBITDA is reached. At the time of our purchase, CHX was trading at 9.3x EV/EBITDA and a 9% FCEF yield.

Hanover Insurance (THG) is a diversified commercial and personal P&C insurer that’s shored up its reserve and underwriting
focus in recent years and has shown strong combined ratio improvement. In addition to the pandemic effect, the stock sold off
also due to concerns around insurance regulatory reform in Michigan, its largest exposure by state. We thought the concern was
overblown and therefore took advantage of the valuation discount to buy into a well-run company that we believe stands to
benefit from a hardening insurance market.

The Fund was also active in selling its investments, with ten eliminations, including corporate actions. Overall, corporate actions
were elevated for the year, but especially the fourth quarter. Three companies, National General, Waddell Reed and Cardtronics,
all announced that they agreed to be sold in cash transaction. Although they each received sizable premiums, the premiums did
not match the returns for the Index for the quarter. Also, this disparity was exacerbated as the Index continued to rise dramatically
following the announcements and meaningfully contributed to our relative underperformance.

There was one acquisition that occurred during the period. GCI Liberty announced it would merge with Liberty Broadband in
order to help reduce the sum-of-the-parts discount driven between the value of GCI’s stake in Liberty Broadband and GCI’s
market capitalization.

The fourth quarter of 2020 was similar to other “lower quality” rallies. During both the fourth quarter of 2016 and the second and
third quarters of 2009, we saw the same types of markets and our strategy under-performed materially. In each case, we trailed the
Index by over 1000 basis points. In the subsequent period, we saw higher quality companies within the Index regain their
leadership which allowed us to outperform. In many recent discussions, we have mentioned that we are excited by the prospects for
our strategy in 2021. While we acknowledge the irony that M&A has actually been a drag on recent relative performance, we think
recent activity just highlights the attractive cash flows and relative valuations of our portfolio to other market participants. While it
is too soon to judge whether we are going to see a continuation of the rotation back to value, we feel our portfolio has attractive
investments characteristics that should enable it to perform well and deliver attractive risk-adjusted returns for our investors.

Sincerely,

J. David Schuster
Portfolio Manager

Past performance is not a guarantee of future results.

Investments in smaller companies generally carry greater risk than is customarily associated with larger companies for
various reasons such as narrower markets, limited financial resources and less liquid stock. The value of the Fund’s
investments in REITs may change in response to changes in the real estate market such as declines in the value of real
estate, lack of available capital or financing opportunities, and increases in property taxes or operating costs. The Fund
may invest in ETFs, which may trade at a discount to the aggregate value of the underlying securities and although
expense ratios for ETFs are generally low, frequent trading of ETFs by the Fund can generate brokerage expenses.
Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for
longer-term debt securities. Investments in foreign securities entail certain risks not associated with investments in
domestic securities, such as volatility of currency exchange rates, and in some cases, political and economic instability and
relatively illiquid markets. These risks are greater for investments in emerging markets. The risks of investments in
derivatives, including options, futures contracts and options on futures contracts include imperfect correlation between the
value of these instruments and the underlying assets; risks of default by the other party to the derivative transactions; risks
that the transactions may result in losses that partially or completely offset gains in portfolio positions; and risks that the
derivative transactions may not be liquid. Private Placement issued securities are restricted securities that are not publicly
traded. Delay or difficulty in selling such securities may result in a loss to the Fund. Earnings growth is not a measure of
the Fund’s future performance.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Small-Cap Fundamental Value Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $ Shares Security Description
Common Stocks — 89.9% Industrials — (Continued)
Communication Services — 3.8% 406,954 SPX Corp.”
26,560 Liberty Broadband Corp.* 4,206,228
292,775 Nexstar Media Group, Inc. 31,968,102 Information Technology — 10.9%
36,174,330 427,713 Cardtronics PLC*

Consumer Discretionary — 13.6% 147,761 CMC Materials, Inc.

197,829  CTS Corp.

431,682  Century Casinos, Inc.* 2,758,448 .

734,531  Core-Mark Holding Co., Inc. 21,573,175 518,385 EchoStar Corp.

303,765 Culp, Inc. 4820751 222252 MAXIMUS, lnc.

507,700  Denny’s Corp.* 7,453,036 386,194 Onto Innova{tlon, Inc.
1,233,988  Extended Stay America, Inc. 18,275,362 114,790 PC Connectl*on, Inc.

91,282 Helen of Troy, Ltd.* 20,281,948 184,396 Vectrus, Inc.

507,700 La-Z-Boy, Inc. 20,226,768

132,802  Murphy USA, Inc. 17,379,798 Materials — 2.1%

756,512 Vista Outdoor, Inc.* 17,974,725 199,661  Eagle Materials, Inc.

130,744,011 Real Estate — 0.2%

Consumer Staples — 1.4% 47,931  CTO Realty Growth, Inc.

697,286  Sprouts Farmers Market, Inc.* 14,015,449 Utilities — 3.0%
486,635 Portland General Electric Co.

Energy — 2.4% 852,679  Star Group L.I.

559,396  ChampionX Corp.* 8,558,759
247,897  Natural Gas Services Group, Inc.* 2,350,063
138,297 REX American Resources Corp.* 10,160,680 Total Common Stocks (Cost $615,267,984)
252,476  Solaris Qilfield Infrastructure, Inc. 2,055,155 Real Estate Investment Trusts — 5.1%
23,124,657 116,927  EastGroup Properties, Inc.
Financials — 29.4% - 976,322  Essential Properties Realty Trust, Inc.
111,431  Alerus Financial Corp. 3,049,866 453,053 Getty Realty Corp.
183,175 Ameris Bancorp 6,973,472 Total Real Estate Investment Trusts (Cost $34,875,255)
156,004  Assurant, Inc. 21,250,865 Short-Term Investments — 4.9%
1,328,323  Eastern Bankshares, Inc.* 21,664,948 Money Market Funds — 4.9%
149,288  Hanover Insurance Group, Inc. 17,454,753 46,984,642  First American Government
249,728 Kemper Corp. 19,186,602 Obligations Fund — Class Z, 0.03%#
1,556,987 MQIC Inves‘tment Corp. 19,540,187 Total Short-Term Investments (Cost $46,984,642)
779,409  Pacific Premier Bancorp, Inc. 24,418,884 Total 1 o % (C 69712 )
255,834  Peapack Gladstone Financial Corp. 5,822,782 ota nVCStm_entS 99'9@ (, _O_St$ 97,127,881)
162,415 Primerica, Inc. 21,752,241 Other Assets in Excess of Liabilities — 0.1%
263,161 Renasant Corp. 8,863,262 NET ASSETS — 100.0%
61 8,215 Tl‘istate Capital Holdings, Inc.* 10,756,941 * Non-Income Producing
114,790 Triumph Bancorp, Inc.” 3,573,055 # Annualized seven-day yield as of the date of this report.
382,836 UMB Financial Corp. 26,411,856
913,127  Veritex Holdings, Inc. 23,430,839 PORTFOLIO HOLDINGS
132,469  Virtus Investment Partners, Inc. 28,745,773 % of Net Assets
669,809  Washington Federal, Inc. 17,240,884 Financials
282,137,210 Industrials
Health Care — 3.0% Consumer Discretionary
345,590 Magellan Health, Inc.* 28,628,676 Information Technology
. Real Estate Investment Trusts
Industrials —20.1% Money Market Funds
225,305  Albany International Corp. 16,541,893 C ication Servi
; ommunication Services
173,711  American Woodmark Corp.* 16,302,777 Health Care
368,182  Comfort Systems USA, Inc. 19,388,464 Utilities
197,524 CRA International, Inc. 10,059,897 Energy
201,492  Curtiss-Wright Corp. 23,443,594 Material
. aterials
535,176 Federal Signal Corp. 17,751,788 Consumer Staples
115,095 Kadant, Inc. 16,226,093 Real Fstate
303,460 McGrath RentCorp 20,362,166 Other Assets and Liabilities
1,093,554 Mueller Water Products, Inc. 13,538,199
186,228  Simpson Manufacturing Co., Inc. 17,403,007

The accompanying notes are an integral part of these financial statements.

Value $

22,195,271
193,213,149

15,098,269
22,356,239

6,791,470
10,984,578
16,266,624
18,363,525

5,428,419

9,168,169
104,457,293

20,235,642

2,020,759

20,813,379

8,023,709
28,837,088
863,588,264

16,142,941
20,698,027

12,477,080
_49.318.048

46,984,642
46,984,642

959,890,954
962,046

$960,853,000

29.4%
20.1%
13.6%
10.9%
5.1%
4.9%
3.8%
3.0%
3.0%
2.4%
2.1%
1.4%
0.2%
0.1%
100.0%
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Brown Advisory Global Leaders Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Global Leaders Fund — Investor Shares (the “Fund”)
increased 24.45% in value. During the same period, the FTSE All-World Index (the “Index”), the Fund’s benchmark, increased
23.93%.

The Fund is focused on delivering long-term performance by investing in companies that create tremendous value for their
customers and as an outcome of this, generate attractive economics for shareholders. We are fundamental, bottom-up stock-
pickers and invest in companies and management teams, not countries, economies or macroeconomic factors. Given we currently
have only thirty investments vs. approximately 3,900 in the FTSE All-World Index, our performance is primarily an output of
stock picking, which can vary meaningfully from the benchmark over short periods. Patience and a long time horizon are
underrated virtues in investing, and we remain disciplined on both. We continue to believe that overpaying for good businesses is
an ever-present risk for quality-focused investors and do our best to avoid this mistake too. For the second half of the year, the
biggest contributing sectors to relative performance were consumer staples and health care. Consumer discretionary was the worst
performing sector as companies have been heavily impacted by the crushing hit to demand of COVID-19.

From an individual stock perspective, our top contributor to return was Taiwan Semiconductor Manufacturing Company
(TSMC). TSMC has consistently been a top ten position in the Fund since inception nearly six years ago. Its share price rose over
90% in 2020 as the industry digested the shock news from Intel that they were again delaying leading-edge semiconductor
production and were now considering outsourcing to foundry suppliers such as TSMC. Intel has led the world for forty years as
the most advanced semiconductor manufacturer; for the first time, Intel has now fallen behind TSMC. In the past five years,
TSMC has gone from over a year behind Intel at leading-edge geometry production, to over a year ahead. Once behind, a laggard
rarely catches up. TSMC has produced over one billion defect free chips at 7nm and is ramping 5nm now. Production at both
nodes is heavily booked out and pricing per wafer has been rising as competitors to Intel such as AMD and NVIDIA in
datacentres now have access to more advanced technology than the traditional industry leader. The strongest growth from TSMC
lies in high performance computing as cloud adoption, 5G and artificial intelligence mean more customers need leading edge
performance, no longer just servers and PCs. We believe TSMC has delivered tremendous value firstly to its customers and then
secondly, as a result, to investors.

One of our largest detractors to return was Deutsche Boerse AG. A lack of clear cyclical upside in the near term was potentially
weighing on the stock. However, there was no specific reason for weakness as the thesis is on track. Furthermore, the Investor Day
in November 2020 was encouraging with long-term secular drivers expected to continue over the next five years. We have
increased our investment in Deutsche Boerse in the period.

The Global Leaders’ team remains dedicated to executing on our investment process and scouring the globe for high quality
companies at attractive prices. Though we eliminated four stocks and purchased three stocks within the first half of the year, there
were no new additions or deletions from the portfolio in the second half of the year. We remain optimistic that new opportunities
for long-term investors may present themselves soon.

Sincerely,

Mick Dillon, CFA
Portfolio Manager

Bertie Thomson, CFA
Portfolio Manager
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Brown Advisory Global Leaders Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. The Fund invests in small and medium capitalization
companies which carry greater risk than is associated with larger companies for various reasons, such as narrower markets,
limited financial resources and less liquid stock. The value of the Fund’s investments in REITs may change in response to
changes in the real estate market such as declines in the value of real estate, lack of available capital or financing
opportunities, and increases in property taxes or operating costs. The Fund may invest in ETFs, which may trade at a
discount to the aggregate value of the underlying securities and although expense ratios for ETFs are generally low,
frequent trading of ETFs by the Fund can generate brokerage expenses. Investments in foreign securities entail certain
risks not associated with investments in domestic securities, such as volatility of currency exchange rates, and in some
cases, political and economic instability and relatively illiquid markets. These risks are greater for investments in emerging
markets. Private Placement issued securities are restricted securities that are not publicly traded. Delay or difficulty in
selling such securities may result in a loss to the Fund.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Global Leaders Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $
Common Stocks — 98.1%
China — 6.3%
2,360,701 AIA Group, Ltd. 28,767,791
454,758 Tencent Holdings, Ltd. 32,721,565
61,489,356
France — 3.4%
233,772 Safran SA* 33,133,212
Germany — 6.4%
429,350 CTS Eventim AG & Co. KGaA* 28,698,139
196,991 Deutsche Boerse AG 33,541,912
62,240,051
India — 2.9%
1,440,237 HDFC Bank, Ltd.* 28,367,609
Indonesia — 3.1%
102,494,453 Bank Rakyat Indonesia Persero 30,471,956
Netherlands — 2.8%
318,331 Wolters Kluwer NV 26,827,340
Sweden — 2.3%
501,505 Atlas Copco AB 22,511,298
Switzerland — 5.3%
94,606 Roche Holding AG 32,951,134
68,410 Schindler Holding AG 18,490,815
51,441,949
Taiwan — 5.0%
450,650 Taiwan Semiconductor
Manufacturing Co., Ltd. ADR 49,138,876
United Kingdom — 2.6%
428,644 Unilever PLC 25,707,406
United States — 58.0%
Communication Services — 8.7%
26,949 Alphabet, Inc. — Class C* 47,211,414
260,138 Electronic Arts, Inc. 37,355,817
84,567,231
Consumer Discretionary — 4.9%
12,621 Booking Holdings, Inc.* 28,110,374
295,361 TJX Companies, Inc. 20,170,203
48,280,577
Consumer Staples — 6.1%
301,082 Brown-Forman Corp. 23,914,943
135,094 Estee Lauder Companies, Inc. 35,960,672
59,875,615
Financials — 2.6%
468,863 Charles Schwab Corp. 24,868,494
Health Care — 2.5%
271,921 Edwards Lifesciences Corp.* 24,807,353

Shares Security Description Value $
Information Technology — 28.5%

160,733 Aspen Technology, Inc.* 20,935,473
89,920 Autodesk, Inc.* 27,456,173
58,307 Intuit, Inc. 22,147,914

693,862 Marvell Technology Group, Ltd. 32,986,199

114,838 MasterCard, Inc. 40,990,276

348,284 Microsoft Corp. 77,465,328

256,026 Visa, Inc. 56,000,567

277,981,930
Materials — 4.7%
88,584 Ecolab, Inc. 19,166,034
36,862 Sherwin-Williams Co. 27,090,253
46,256,287
Total United States 566,637,487
Total Common Stocks (Cost $667,511,390) 957,966,540
Short-Term Investments — 1.3%
Money Market Funds — 1.3%
12,839,388 First American Government
Obligations Fund — Class Z, 0.03%# 12,839,388
Total Short-Term Investments (Cost $12,839,388) 12,839,388
Total Investments — 99.4% (Cost $680,350,778) 970,805,928
Other Assets in Excess of Liabilities — 0.6% 6,176,602
NET ASSETS — 100.0% $976,982,530
* Non-Income Producing
ADR — American Depositary Receipt
# Annualized seven-day yield as of the date of this report.
PORTFOLIO HOLDINGS
% of Net Assets
Information Technology 33.5%
Financials 15.0%
Communication Services 15.0%
Industrials 10.3%
Consumer Staples 8.8%
Health Care 5.9%
Consumer Discretionary 4.9%
Materials 4.7%
Money Market Funds 1.3%
Other Assets and Liabilities 0.6%
100.0%

The accompanying notes are an integral part of these financial statements.
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Brown Advisory Intermediate Income Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Intermediate Income Fund — Investor Shares (the
“Fund”) increased 1.67% in value. During the same period, the Bloomberg Barclays Intermediate US Aggregate Bond Index (the
“Index”), the Fund’s benchmark, increased 0.90%.

The Fund aims to generate performance primarily through individual security analysis, supported by a detailed and disciplined
research process focused on capital preservation. Duration and sector weightings are set mainly by an analysis of the intermediate-
term risk/reward outlook as opposed to any particular macroeconomic forecast.

The second half of 2020 was marked by a continuation of accommodative policy by the Federal Reserve to help perpetuate
economic momentum. As various economic metrics pointed to a mixed economic recovery, Treasury yields initially remained
tightly range bound and corporate credit spreads continued to move tighter, but they remained elevated relative to pre-pandemic
levels. In late August at its annual Jackson Hole conference, the Federal Reserve announced that it would be adopting an “average
inflation targeting” regime after previously targeting a 2% inflation rate. In practice, this would imply that the Federal Reserve
would tolerate inflation rising above 2% for a period of time to offset earlier periods of undershooting its target. In the initial
period following this policy change, indicators of expected future inflation pointed lower as investors remained skeptical.

During the second half of the period, volatility began to increase as market expectations regarding growth and inflation began to
evolve. Notable developments included a pending shift in economic policy, the emergence of COVID-19 vaccines and ongoing
negotiations regarding the extension of fiscal support programs nearing expiration. In this environment, Treasury rates began to
slowly rise and credit spreads continued to tighten reflecting the prospects for a shift in fiscal priorities as a result of a pending
Biden Administration taking office.

Throughout this period, we maintained our emphasis on corporate bonds and other spread products with the exception of
mortgage-backed securities because of their cash flow characteristics. Specifically, for corporate bonds our ongoing overweight
positioning and strong individual security selection were additive to relative performance as our holdings outpaced their index
counterparts. Credit spreads ended the period near pre-pandemic levels. This highlights the value of having a clearly defined
investment thesis for a company supported by robust fundamental analysis.

Although interest rates were slowly rising, mortgage originators held mortgage rates steady to slightly lower which helped to
perpetuate already increased refinance activity. Our emphasis on defensive positioning in regard to principal repayments during a
period of strong refinance activity enhanced performance on a relative basis as we held less mortgage pass-through securities in
favor of a greater amount of asset-backed and commercial mortgage-backed bonds.

We are pleased with the portfolio’s current positioning and future potential. Looking forward, there continues to be elevated
uncertainty around economic growth, which is something we will take into account as we evaluate the portfolio’s future positions.
However, we seck to continue to structure the portfolio in order to generate attractive income while focusing on capital
preservation.

Sincerely,

Jason T. Vlosich
Portfolio Manager

Paul D. Corbin
Portfolio Manager
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Brown Advisory Intermediate Income Fund
A Message to Our Shareholders
December 31, 2020

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. The Fund is subject to interest rate risk which is the risk
that debt securities in the Fund’s portfolio will decline in value because of increases in market interest rates. Investments in
Asset Backed and Mortgage Backed Securities include additional risks that investors should be aware of such as credit risk,
prepayment risk, possible illiquidity and default, as well as increased susceptibility to adverse economic developments.
Investments in debt securities typically decrease in value when interest rates rise. The risk is usually greater for longer-term
debt securities. Inflation-indexed bonds see the principal value of the security increased as the Consumer Price Index
increases. Should the Consumer Price Index decline, those securities should be adversely impacted. Diversification does
not assure a profit, nor does it protect against a loss in a declining market.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Intermediate Income Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Par Value

Security Description

Corporate Bonds & Notes — 31.8%

1,785,000
1,635,000
1,770,000
1,580,000
1,760,000
785,000
1,735,000
820,000
875,000
1,805,000
830,000
803,000
805,000
1,665,000
805,000
1,565,000
935,000
785,000
1,645,000
845,000
830,000
1,181,000
830,000
810,000
780,000
805,000
1,380,000
910,000
790,000
870,000
836,000
750,000
1,640,000
1,685,000
805,000
1,405,000
1,815,000
825,000
1,605,000
1,805,000
1,810,000
1,745,000
1,710,000
918,000

Air Products and Chemicals, Inc.
American Tower Corp.
Amphenol Corp.

AT&T, Inc.

AvalonBay Communities, Inc.
Booking Holdings, Inc.
BorgWarner, Inc.

BP Capital Markets America, Inc.
Chevron Corp.

Clorox Co.

Colonial Enterprises, Inc.A
Comcast Corp.

Consolidated Edison Co. of New York, Inc.
Crown Castle International Corp.
Dollar General Corp.

Dollar Tree, Inc.

Ecolab, Inc.

Exelon Corp.

FMC Corp.

Fortis, Inc.

General Dynamics Corp.

Hasbro, Inc.

Healthcare Trust of America Holdings L.
JB Hunt Transport Services, Inc.
Keysight Technologies, Inc.
Kimberly-Clark Corp.

Land O’Lakes, Inc.A

LYB International Finance III LLC
Mastercard, Inc.

Morgan Stanley

NIKE, Inc.

Northrop Grumman Corp.

NXP BVA

Oracle Corp.

Procter & Gamble Co.

SYSCO Corp.

Takeda Pharmaceutical Co., Ltd.
Thermo Fisher Scientific, Inc.
TJX Companies, Inc.

Truist Financial Corp.

USAA Capital Corp.A

VF Corp.

Wells Fargo & Co.

Xylem, Inc.

Total Corporate Bonds & Notes (Cost $55,876,468)

Mortgage Backed Securities — 15.4%

825,000

750,000

499,543
500,000
913,543
750,000
1,000,000
500,000

BAMLL Commercial Mortgage Securities Trust,
Series 2018-DSNY C (1 Month LIBOR USD + 1.35%)4
BAMLL Commercial Mortgage Securities Trust,
Series 2019-RLJ C (1 Month LIBOR USD + 1.60%)*
BX Commercial Mortgage Trust, Series 2020-BXLP (1 Month LIBOR USD + 1.25%)
BX Trust, Series 2019-CALM C (1 Month LIBOR USD + 1.30%)"
CGDBB Commercial Mortgage Trust, Series 2017-BIOC D (1 Month LIBOR USD + 1.60%)?
CSMC, Series 2019-ICE4 C (1 Month LIBOR USD + 1.43%)A
CSMC, Series 2019-ICE4 D (1 Month LIBOR USD + 1.60%)"
DBGS Mortgage Trust, Series 2018-C1 7EAA

The accompanying notes are an integral part of these financial statements.

Rate Maturity Value $
1.50% 10/15/2025 1,861,823
3.60% 01/15/2028 1,859,394
2.05% 03/01/2025 1,871,301
4.10% 02/15/2028 1,859,243
2.30% 03/01/2030 1,879,396
4.50% 04/13/2027 934,917
2.65% 07/01/2027 1,867,258
3.80% 09/21/2025 930,433
2.00% 05/11/2027 928,741
1.80% 05/15/2030 1,866,666
3.25% 05/15/2030 939,883
3.40% 04/01/2030 929,282
3.35% 04/01/2030 923,922
3.30% 07/01/2030 1,866,600
3.88% 04/15/2027 932,914
4.20% 05/15/2028 1,863,784
1.30% 01/30/2031 927,421
4.05% 04/15/2030 930,312
3.20% 10/01/2026 1,834,424
3.06% 10/04/2026 931,261
3.50% 05/15/2025 928,691
3.50% 09/15/2027 1,287,624
3.75% 07/01/2027 942,174
3.88% 03/01/2026 931,402
4.60% 04/06/2027 930,175
3.10% 03/26/2030 927,759
6.00% 11/15/2022 1,486,017
2.25% 10/01/2030 938,202
3.35% 03/26/2030 919,653
3.75% 02/25/2023 933,079
2.75% 03/27/2027 925,836
4.40% 05/01/2030 932,012
3.88% 06/18/2026 1,880,734
2.80% 04/01/2027 1,860,441
3.00% 03/25/2030 929,048
5.95% 04/01/2030 1,848,929
2.05% 03/31/2030 1,860,103
3.20% 08/15/2027 928,696
3.75% 04/15/2027 1,858,683
2.75% 04/01/2022 1,857,512
1.50% 05/01/2023 1,857,251
2.40%  04/23/2025 1,862,518
3.75% 01/24/2024 1,867,846
1.95% 01/30/2028 968,589
59,601,949
1.51% 09/15/2034 800,693
1.76%  04/15/2036 712,954
1.41% 12/15/2036 495,285
1.46% 11/15/2032 497,866
1.76% 07/15/2032 916,736
1.59% 05/15/2036 750,813
1.76%  05/15/2036 992,510
4.64% 10/17/2051 496,364
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Brown Advisory Intermediate Income Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Par Value Security Description

Mortgage Backed Securities — 15.4% (Continued)
639 FHLMC PC, Pool# C0-0210
99,417 FHLMC PC, Pool# 1B-0889 (12 Month LIBOR USD + 1.59%)
18,183 FHLMC REMIC, Series 4778 GA
302,402 FHLMC REMIC, Series 4711 NA
545,073 FHLMC REMIC, Series 4665 KA
744,217  FHLMC REMIC, Series 4740 KB
397,105 FHLMC REMIC, Series 4747 DA
147,578 FHLMC REMIC, Series 4784 EG
308,318 FHLMC REMIC, Series 4840 BK
494,319  FHLMC STACR, Series 2014-HQ2 M3 (1 Month LIBOR USD + 3.75%)
1,686,050 FHMS, Series Q-006 APT1#
354,127 FHMS, Series Q-006 APT2#
478,275 FHMS, Series Q-010 APT1#
420,672  FHMS, Series Q-007 APT1#
429,878 FHMS, Series Q-007 APT2#
955,195 FHMS, Series Q-013 APT1#
10,007 FNMA, Pool# 628837
630,222 FNMA, Pool# MA2998
48,314 FNMA, Pool# 663238
25,649 FNMA, Pool# 744805 (6 Month LIBOR USD + 1.52%)
10,787 FNMA, Pool# 741373 (1 Year CMT Rate + 2.28%)
24,938 FNMA, Pool# 764342 (6 Month LIBOR USD + 1.52%)
1,004,985 FNMA, Pool# AS7789
1,691,673 FNMA, Pool# MA2804
695,359 FNMA, Pool# MA2897
982,211 FNMA, Pool# BM1370
133,701 ENMA, Pool# BN0202
144,289 FNMA REMIC Trust, Series 2016-M5 (1 Month LIBOR USD + 0.72%)
591,489 FNMA REMIC Trust, Series 2013-115 Al~
55,432  FNMA REMIC Trust, Series 2018-24 CA
419,008 FNMA REMIC Trust, Series 2013-M6 1AC#
814,341 FNMA REMIC Trust, Series 2020-6 GL
829,087 FNMA REMIC Trust, Series 2017-44 BA
954,347 FNMA REMIC Trust, Series 2020-10 Q
500,000 FREMF Mortgage Trust, Series 2020-K737 B#
1,150,000  FREMF Mortgage Trust, Series 2016-K723 B#/
750,000 FREMF Mortgage Trust, Series 2019-K735 B#~
14,937 GNMA, Pool# 781186X
700,000  GS Mortgage Securities Corp Trust, Series 2017-500K C (1 Month LIBOR USD + 1.00%)
700,000 JPMCC, Series 2019-BKWD C (1 Month LIBOR USD + 1.60%)"
500,000 JPMCC, Series 2019-MFP C (1 Month LIBOR USD + 1.36%)"
500,000 KNDL Mortgage Trust, Series 2019-KNSQ C (1 Month LIBOR USD + 1.05%)”
500,000 MRCD Mortgage Trust, Series 2019-PARK CA
900,000 MSC, Series 2017-CLS A (1 Month LIBOR USD + 0.70%)A
400,000 MSC, Series 2019-NUGS B (1 Month LIBOR USD + 1.30%)A

Total Mortgage Backed Securities (Cost $28,793,652)

Asset Backed Securities — 11.5%
510,000 American Homes 4 Rent Trust, Series 2015-SFR2 CA
750,000 DT Auto Owner Trust, Series 2019-3A DA
357,441 FHF Trust, Series 2020-1A A7
746,422 FREED ABS Trust, Series 2019-1 BA
358,343 FREED ABS Trust, Series 2020-2CP A
590,000 GTP Acquisition Partners I LLC, Series 2015-1-2/
700,000 HPEFS Equipment Trust, Series 2019-1A DA
500,000 HPEES Equipment Trust, Series 2020-1A DA
500,000 Invitation Homes Trust, Series 2017-SFR2 C (1 Month LIBOR USD + 1.45%)"

The accompanying notes are an integral part of these financial statements.

Rate Maturity Value $
8.00% 01/01/2023 668
2.90% 05/01/2033 99,596
4.50% 10/15/2042 18,177
3.50% 11/15/2042 303,865
4.00% 12/15/2042 552,597
3.50% 02/15/2043 751,480
3.50% 04/15/2043 400,125
3.50% 06/15/2044 149,010
4.50% 09/15/2046 319,030
3.90% 09/25/2024 509,333
2.67%  04/25/2028 1,728,594
2.57% 10/25/2028 360,441
2.78%  04/25/2046 480,316
2.98% 10/25/2047 432,536
3.30% 10/25/2047 461,876
1.16%  05/25/2050 967,668
6.50% 03/01/2032 11,505
3.50% 04/01/2032 675,238
5.50% 09/01/2032 54,079
1.89% 11/01/2033 25,769
2.41% 12/01/2033 10,780
2.40% 02/01/2034 25,085
3.00% 08/01/2036 1,062,829
3.00% 11/01/2036 1,789,049
3.00% 02/01/2037 732,557
3.00% 04/01/2037 1,032,872
5.50% 09/01/2048 153,015
0.87%  04/25/2023 144,654
3.00% 04/25/2031 29,248
3.50% 11/25/2040 55,498
3.44% 02/25/2043 479,816
3.00% 04/25/2043 834,229
3.50% 01/25/2044 846,515
3.00% 03/25/2050 1,006,432
3.30% 11/25/2026 545,099
3.58% 10/25/2039 1,215,862
4.02%  05/25/2052 833,800
9.00% 06/15/2030 15,148
1.16% 07/15/2032 698,501
1.76% 09/17/2029 683,052
1.52% 07/15/2036 492,603
1.21% 05/15/2036 500,424
2.72% 12/15/2036 507,756
0.86% 11/15/2034 900,472
2.80% 12/15/2036 405,890
28,966,310
4.69% 10/18/2052 563,836
2.96% 04/15/2025 775,901
2.59% 12/15/2023 359,951
3.87% 06/18/2026 754,108
4.52% 06/18/2027 362,344
3.48% 06/15/2050 634,364
2.72%  09/20/2029 716,469
2.26% 02/20/2030 505,546
1.60% 12/19/2036 501,712
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Brown Advisory Intermediate Income Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Par Value

Security Description

Asset Backed Securities — 11.5% (Continued)

998,535
734,000
500,000
700,000
500,000
752,656
703,128
259,854
634,869
500,000
1,000,000
400,000
350,000
1,150,000
500,000
799,028
998,288
374,630
600,000
274,000
300,000
850,000
750,000
1,125,000
500,000

Invitation Homes Trust, Series 2017-SFR2 D (1 Month LIBOR USD + 1.80%)"
Invitation Homes Trust, Series 2018-SFR1 C (1 Month LIBOR USD + 1.25%)7
Invitation Homes Trust, Series 2018-SFRI D (1 Month LIBOR USD + 1.45%) »
Madison Park Funding XVI, Ltd., Series 2015-16A A2R (3 Month LIBOR USD + 1.90%)A
Mariner CLO LLC, Series 2016-3A AR2 (3 Month LIBOR USD + 0.99%)7
MVW Owner Trust, Series 2017-1A AA

Nationstar HECM Loan Trust, Series 2020-1 A#/

NYCTL Trust, Series 2018-A AN

NYCTL Trust, Series 2019-A A”

OCP CLO Ltd., Series 2015-8R (3 Month LIBOR USD + 1.85%)"

Oportun Funding VIII LLC, Series 2018-A A7

Oportun Funding X LLC, Series 2018-C A®

Palmer Square Loan Funding 2019-3 Ltd., Series A-2 (3 Month LIBOR USD + 1.60%)"
PFES Financing Corp., Series 2020-F A*

Progress Residential Trust, Series 2018-SFR1 CA

Progress Residential Trust, Series 2018-SFR1 A*

Progress Residential Trust, Series 2018-SFR3 A*

Progress Residential Trust, Series 2019-SFR1 A*

Santander Drive Auto Receivables Trust, Series 2019-3 D

SBA Tower Trust, Series 2020-1-2A

SBA Tower Trust, Series 2020-1-2/

Stack Infrastructure Issuer LLC, Series 2020-1A A2/

Tesla Auto Lease Trust 2020-A, Series 2020-A7

Vantage Data Centers LLC, Series 2020-1A A2*

Verizon Owner Trust, Series 2019-A C

Total Asset Backed Securities (Cost $21,393,754)

U.S. Treasury Notes — 25.5%

4,000,000
1,000,000
12,965,000
12,680,000
6,775,000
6,395,000
2,000,000

United States Treasury Note
United States Treasury Note
United States Treasury Note
United States Treasury Note
United States Treasury Note
United States Treasury Note
United States Treasury Note

Total U.S. Treasury Notes (Cost $46,837,346)

The accompanying notes are an integral part of these financial statements.

Rate  Maturity Value $
1.95% 12/19/2036 1,004,579
1.40%  03/19/2037 735,378
1.60% 03/19/2037 501,417
2.12%  04/20/2026 700,123
1.20% 07/23/2029 498,348
2.42% 12/20/2034 771,861
1.27%  09/25/2030 704,891
3.22% 11/10/2031 262,017
2.19% 11/10/2032 643,598
2.07% 04/17/2027 500,034
3.61% 03/08/2024 1,000,000
4.10% 10/08/2024 406,555
1.82%  08/20/2027 348,769
0.93% 08/15/2024 1,157,919
3.68% 03/17/2035 502,043
3.26% 03/19/2035 801,685
3.88% 10/18/2035 1,022,451
3.42% 03/19/2036 385,755
2.68% 10/15/2025 617,252
2.33% 01/15/2028 277,576
1.88%  07/15/2050 309,706
1.89%  08/25/2045 861,481
0.68% 12/20/2023 754,700
1.65%  09/15/2045 1,135,974
3.22%  09/20/2023 518,371
21,596,714
2.25% 03/31/2021 4,020,117
1.38%  04/30/2021 1,004,095
0.38%  03/31/2022 13,008,301
1.63% 08/15/2022 12,990,313
2.25% 03/31/2026 7,432,122
2.88% 05/15/2028 7,410,456
0.88% 11/15/2030 1,993,594
47,858,998
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Brown Advisory Intermediate Income Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Shares Security Description Value $
Affiliated Mutual Funds (Note 3) — 11.7%
2,090,464  Brown Advisory Mortgage Securities Fund — Institutional Shares 22,054,396
Total Affiliated Mutual Funds (Cost $21,527,744) 22,054,396

Short-Term Investments — 2.5%

Money Market Funds — 2.5%

4,622,690  First American Government Obligations Fund — Class Z, 0.03%* 4,622,690
Total Short-Term Investments (Cost $4,622,690) 4,622,690
Total Investments — 98.4% (Cost $179,051,654) 184,701,057
Other Assets in Excess of Liabilities — 1.6% 3,002,694
NET ASSETS — 100.0% $187,703,751

A Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions exempt from registration,
normally to qualified institutional buyers.

# Variable rate security. Rate disclosed is as of the date of this report.

~ Interest Only Security

* Annualized seven-day yield as of the date of this report.

PORTFOLIO HOLDINGS

% of Net Assets

Corporate Bonds & Notes 31.8%
U.S. Treasury Notes 25.5%
Mortgage Backed Securities 15.4%
Affiliated Mutual Funds 11.7%
Asset Backed Securities 11.5%
Money Market Funds 2.5%
Other Assets and Liabilities 1.6%

100.0%

The accompanying notes are an integral part of these financial statements.
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Brown Advisory Total Return Fund
A Message to Our Shareholders
December 31, 2020

Dear Shareholders:

During the six-month period ended December 31, 2020, the Brown Advisory Total Return Fund — Institutional Shares (the
“Fund”) increased 3.87% in value. During the same period, the Bloomberg Barclays US Aggregate Bond Index (the “Index”), the
Fund’s benchmark, increased 1.29%.

The Fund aims to generate performance primarily through individual security analysis, supported by a detailed and disciplined
credit process and focused on capital preservation. Duration and sector weightings are set mainly by an analysis of the
intermediate-term risk/reward as opposed to any particular macroeconomic forecast.

The onset of the COVID-19 pandemic in the first quarter caused credit spreads of all varieties to widen materially. During this
period, we added meaningfully to higher quality corporate credit both in terms of percentage weight and contribution to duration.
As credit spreads normalized in the second half of 2020, these corporate positions were the major driver of outperformance. Credit
contributed 309 basis points to overall performance versus just 125 basis points for the benchmark. Our corporate positions
contributed to performance both through allocation and selection. Corporate bonds were generally the best performing sector
during this period, so the overweight was a positive. Second our selections outperformed those in the benchmark (6.4% vs. 4.6%).

Interest rate positioning was a small positive. During this period, the Fund was positioned for the yield curve to steepen, and
toward the end of the year we chose to also underweight duration outright. The yield curve indeed steepened slightly and rates
rose modestly. These combined to add 15 basis points to relative performance. Our rates positioning is mainly meant to ameliorate
volatility should it come, and therefore should only have a small effect for “normal” rate movements.

Other factors were relatively minor. We are meaningfully underweight agency-backed mortgage bonds, and this space struggled
through most of 2020. Falling rates touched off a refinancing boom, which is usually problematic for mortgage-backed securities
(MBS,) investors. As such, MBS was the worst performing of the major sectors during this period save for Treasury bonds.

Looking forward, after an incredibly volatile 2020, we are all probably hoping for a more staid 2021. Our base case would be that
fixed income markets are quite boring next year. However, we believe that we have positioned portfolios to protect against
unexpected volatility, be it from a surprisingly weaker or stronger economy.

Sincerely,

Thomas D.D. Graff, CFA
Portfolio Manager

Past performance is not a guarantee of future results.

Mutual fund investing involves risk. Principal loss is possible. Investments in debt securities typically decrease in value
when interest rates rise. This risk is usually greater for longer-term debt securities. Investments in Asset-Backed and
Mortgage-Backed securities include additional risks that investor should be aware of including credit risk, prepayment
risk, possible illiquidity and default, as well as increased susceptibility to adverse economic developments. Investments in
lower rated and non-rated securities present a great risk of loss to principal and interest than higher rated securities. In
addition, the fund is susceptible to risks from investments in derivatives, U.S. Government securities, and changes in
interest rates. Income from tax-exempt funds may be subject to state and local taxes and a portion of income may be
subject to the Federal Alternative minimum tax for certain investors.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security. For a complete list of fund
holdings, please refer to the Schedule of Investments provided in this report.

Definitions for terms and indices are provided in the Glossary of Terms.
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Brown Advisory Total Return Fund
Schedule of Investments
December 31, 2020 (Unaudited)

Par Value

Security Description

Corporate Bonds & Notes — 48.3%

4,335,000
4,625,000
1,930,000
4,205,000
1,076,000
4,340,000
2,220,000
1,870,000
3,970,000
3,935,000
2,070,000
4,315,000

200,000
2,165,000
2,087,000
4,095,000
2,030,000
5,313,000
1,930,000
4,125,000
3,900,000
4,155,000
3,975,000
4,570,000
3,890,000
3,050,000
4,125,000
4,210,000
2,080,000
1,460,000
3,175,000
3,000,000
3,910,000
4,180,000
2,115,000
3,985,000
2,275,000
4,015,000
4,440,000
1,975,000
2,045,000
3,899,000
2,265,000
2,900,000
2,060,000
1,989,000
4,062,000
3,010,000
2,180,000
1,830,000
4,665,000
3,450,000
4,440,000
4,060,000
3,732,000

Agilent Technologies, Inc.
Alexandria Real Estate Equities, Inc.
Allison Transmission, Inc.A
Amphenol Corp.

Aptiv PLC

AvalonBay Communities, Inc.
Beacon Roofing Supply, Inc.A
Booking Holdings, Inc.

BP Capital Markets America, Inc.
Broadcom, Inc.

BWX Technologies, Inc.”

Carrier Global Corp.

CCM Merger, Inc.A

CCO Holdings LLC / CCO Holdings Capital Corp.”
Chevron Corp.

Colonial Enterprises, Inc.A
CommonSpirit Health
Conservation Fund

Consolidated Edison Co. of New York, Inc.
Crown Castle International Corp.
CVS Health Corp.

Darden Restaurants, Inc.

Dollar General Corp.

Enterprise Products Operating LLC (Fixed until 08/16/2022, then 3 Month LIBOR USD + 2.99%)

Exelon Corp.

Ferguson Finance PLCA

FMC Corp.

Fortis, Inc.

frontdoor, Inc.A

Graphic Packaging International LLCA
Hasbro, Inc.

Healthcare Trust of America Holdings L.P.
Huntsman International LLC

IDEX Corp.

KeHE Distributors LLCA

Kinross Gold Corp.

LBM Acquisition LLCA

Lear Corp.

LYB International Finance III LLC
Marriott International, Inc.

Marriott International, Inc.

Marvell Technology Group Ltd.
Mercer International, Inc.

MPLX L.,

NextEra Energy Capital Holdings, Inc. (Fixed until 12/01/2027, then 3 Month LIBOR USD + 2.41%)

NIKE, Inc.

NXP BV~

PVH Corp.

SBA Communications Corp.*
ServiceMaster Co. LLC
Southwest Airlines Co.

SYSCO Corp.

Takeda Pharmaceutical Co., Ltd.
Thermo Fisher Scientific, Inc.
TJX Companies, Inc.

The accompanying notes are an integral part of these financial statements.

Rate Maturity Value $

2.10% 06/04/2030 4,494,509
1.88% 02/01/2033 4,630,034
5.88% 06/01/2029 2,135,285
2.80% 02/15/2030 4,643,853
4.35% 03/15/2029 1,251,292
2.30% 03/01/2030 4,634,420
4.88% 11/01/2025 2,276,754
4.63% 04/13/2030 2,3